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. '• he master of the Russian cruise 
">.|ip aboard which four people 
y'-' z-v thought to have contracted 
:> ipboid will appear in a special 
.' •"j- jurt at Gravesend on Saturday 
. ’ ' <“-*!Tter the ship docks at Tilbury. 

’ *•"» The Port of London Health 
itthority said he would be 
r inunoned for foiling to notify 

• ai]{f >rt officials that there had been 
. ... fses of diarrhoea and sickness 

' '>i board when the Litva last 
r:;.)cked at Tilbury on August 19. 

. A fourth typhoid victim from 
Lilvu's last cruise has been 
' r - • .-r- inErmed and a fifth is “prob- 
-t .,.,1?." Some of the passengers 
-J.'rcepted free flights home from 
■ ishon yesterday but most stayed 
'. ^jnard as the ship sailed for the 
•• K. 

-liberals seek 
sanctions probe 

‘' avid Steel, Liberal leader, has 

- tilled for a public inquire into 
lleged sanction-busting. ife toJd 
• le party assembly m Blackpool 
. v iere was a clear case for the 
.‘^.iquiry. “and not just the 

rcsecution of certain oil com- 

'-any officials.” Back Page and 

’as<? 1 

■fr* 

fairsk project 

...... ..‘he UK is to spend £60m over 

. ■ ‘-he nest two years oh the pro- 

“ed definition phase nf a battle 

■ ank to replace the Chieftain, 
'he work will be done without 

„ ollabtirutinn from any . of 

• - I ri tain's NATO .partners, though 
^ Jhb> is not ruled out at a later 
... !«£<?. Back Page 

. Smith arrests 

Xhodfesiaa police have arrested 
. .. A least 300 members of- Joshua 

. ; Mkomoi Z.VPU party since Prime 
Minister Ian Smith announced 
-a Form of martial law" on 

■ -<imday, according to the party. 

/. ft said further arrests were 

. jxpected. Page 5 


up 7.9; 
Gilts 

rally 

• EQUITIES continued ' to 
advance, encouraged by the 
Price Commission Index and 


F.T. Industrial 
.Ordinarviociex 



provisional estimates for indus- 
trial production. The FT Indus- 
trial Ordinary Index closed 7.9 
up at 5313. • 

• GILTS improred and-.- the 
Government Securities Index 
closed 0-33 up at 70.73. - - 

• DOLLAR traded nervously, 
showing substantial ■ losses 
against many major currencies. 
Its trade weighted average 
depreciation widened tu - 93 
<8.7) per cent The Canadian 
dollar rallied to dose at 85.10} 
<8537}) U.S. cents. ' 

• STERLING rose 1.6c to close 

at $13615. The pound's' trade- 
weighted,', index rose to H23 
(62.6), its highest level since 
late July. ■ • / 

• GOLD rose $2} to -close .fa 
$210;. ‘Thc New York Comex 
September settlement price «n 
531L50 ($207 J0>. 

• WALL STREET dosed &84 
down ik 399.60, after rising to 
4UL3 J&. . .The fall wj(s due tu 
worries about the. ’weakening 
dollar and the Camp David talks. 


Dissident can go Marathon may 

'• Sergei Polikanov, who has ' . , 

_ emerged recently as a leading plnCP VJirfl 
. . Enssian rtissidenr, said in Moscow vway ' 

he had been given permission to 0 MARATHON Shipbuilders will 
leaVf the country. Page 2 "run down . its Clydebank yard 

'=• _ _ . : _ From Christmas if no new orders 

Floods Cholera are won. Back Page 

0 BRITISH Government approval 
for the Peugeot-Citroen takeover 
of Chrysler in Europe came a 
stage closer as union leaders 
said they were “ reasonably 
satisfied" with assurances from 
the French company. Back Page 


JQU 

rofits. 


Silas'! ionovubtions have been 
ordered in flood-ravaged regions 
- of India following . outbreaks of 
" cholera and gastro -enteritis. 

Cholera has been confirmed in 
‘at least one northern city and 
gastric illness has killed 14 
people in West Bengal. Page 5 

Tories ahead . 

A Gallup Poll in today’s Daily 
Telegraph shows the Conserva- 
tives with a 7 per cent lead over 
Labour, the third poll in * week 
to suggest that the Tory lead is 
increasing. 

Soccer shock 

■ Nottingham Forest secured the 
shocK result of last night's soccer 
jiiaUhes when They beat Liver- 
pool 2—0 in a European. Cup first 
round, first ley match. In other 
European matches. Arsenal and 
West Bromwich wou, Ipswich 
drew and Manchester City losL 

China seize 

Nine Chinese men have been 
arrested after hijacking a 
Chinese junk and forcing the 
crew to sail to Hong Kong. 

Briefly ... . 

New- Zealand general election 
hill be held on Saturday, Novem- 
ber 25. 

Sixteen Glasgow workers have 
won £339,811 on Littlewoods’ 
puols. 

Milan police . arrested.' Corrado 
Alunni, wanted in connection 
with the kidnap and killing. of 
former Italian Prime Minister 
A Ido Morn. 

Thousands of Beirut citizens 
si aged a one-day strike In pro- 
test at Syrian bombardment. 
Page 5 

Challenger Viktor Korchnoi won 
the 21st world chess champion- 
ship game. Champion Anatoly 
Karpov now leads 4-2. 


0 WORLD BANK lending for 
oil and. gas production in develop- 
ing countries" could reach $500 ru 
a year by tbo early 1980s, accord- 
ing to Bank officials. Bark and 
Page 5^ Editorial Comment. 
Page 20 

• OIL EXPORTING countries 
tut thehvnet deposits in London 
by S24bn to $19bn in the second 
quarter of this year. Page 29 

• EEC proposal to-tiuiit the total 
crude .steel . production to 31m 
tonnesfor the last quarter of this 
year was outlined in Brussels. 

0 . FTVE - HUNDRED sinking 
workers on the Ninhoi uil field''! 
central jP la tfbrm were dismissed 
The company indicated u would 
re-employ them If they honoured 
national agreements. 

• MR. FRANK LOWE resigned 
as the managing director of the 
publicly-quoted Collett. Dicken- 
son . and Pearce advertising 
agency. Page 9 

COMPANIES 

0 BURMAH OIL Company 
incurred * reduced net loss of 
£5.02m in the first half of 19 78. 
against losses of £BJ>lm io the 
same period last year. Page 24 
and Lex 

0 UDS GROUP pre-tax profit for 
the first half of 197S increased 
by £4.7m to £9.lra compared with 
the same period Iasi year. Page 
23 and Lex. 

0 BABCOCK AND WILCOX pro- 
tax profit rose from £16 2m to 
£17.18m in. the half year to June 
30 197$. Page 23 and Lex. 






CHIEF PRICE CHARGES 

l Prices in pence, unless otherwise 
indicated) 

RISES : 

Treas. 12pc 1983 ...£102 + , 7 C 
Rlxcheq. 12 pc 1998 ...£994 + 1 
Babcock and Wilcox 146 -+ 9 

Bank of Ireland 448 + 28 

British Sugar 147 + 5 

Common Bros. ...... 345 + 15 

Fail-view Ests 125 + 5 

Famell Electronics ... 4 ISO + 17' 

GKN 282 + 6 

Jones (B.t 168 + 13-- 

Lon Midland Inds— llo + 33. 

ML HJdgs 223 + 15 

Magnet Metals - -.... 36 + 6_- 
Mkiiand Educational 170 + 15 .. 

Milford Docks 96 + 7 .. 

Northern Eng •— If + . 

P and O Dfd. .......... M 

Plessey — *23 + 7. ■ 

SGB Group IS? + * 


YESTERDAY 

Sale Tilney : 325 

Smith Inds. 220 

J'umer and Newall ... W0 

UDS HI 

Westbrjck Prods. ... 06 
Anglo. Amer. Corp.... 376 

De Beers Dfd. ....... 480 

Free Stale Geduld ...£10i 

Ml nor co 198 

Union Corp. 330 

Vaai - Beefs ; £16S 

- West Drte.' -£25? 

Western Hldgs. I 21 ! 
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Bestobell 1® - 31 

Barton. A “* ® 

Dixons Photographic «2 - b 
Pearson Longman • — , 

Sedgwick Forbes — " 1" 

Bteetley 20 o - 5 , 

TUling (T.) 143 - o - 

Pancontinenta) * 12 « “ . 


High wage awards 

would double price 
rises, warns Healey 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

Mr. Denis Healey, the Chancellor, gave a strong warning yesterday that the 
rate of pries inflation would double by the end of next year if the level of pay 
claims now being made — for increases of 20 to 30 per cent-^was reflected in 
settlements. 


He made cleat- that the Govern- 
ment would not hesitate to use 
sanctions by denying assistance 
to companies which broke the 
5 pt-r mil pay guidelines for the 
curreut wage round. 

Mr. Ik-alcy'tf speech to a trade 
union audience in York, is likely 
tn In- tlie first in a series of 
Ministerial allempts tn hold 
down tin: level nf pay settlements 
in the- winter and spring. The 
tone was noticeably more com- 
bative than m the Prime Mini- 
alfcT's S(K'rirh U) the TVC. 

The urgent note uf Mr. 
Healey's speech rcficctcd bulb 
i he awareness of Ministers about 
the likely importance or the pay 
round for Labour’s election pros- 
pects. and their convert) about 
recent claims. 

The warnings closely fullow 
Tuesdays disclosure nf the Con- 
federation of British Industry 
figures showing that up to 30 
major claims— including an 
influential one at Ford Motur — 
are for rises of between 20 and 
30 uer cent. 

Speaking at an Electrical nnd 
Plumbing Trades Union con- 
ference. Mr. Healey said that 
settlements a I these level*, could 
mean a doubling in the present 
rate of price inflation (between 
Tl and S per cent) by the end 
nf I97ii. and ** that is without 


taking account of the con- 
sequences for sterling.” 

He said this would mean an end 
to hopes of a return to full 

4.4% forecast 

An indication -that there will 
not be uny new upsurge in 
prices before the end nr thin 
year was provided yesterday 
by Ibe Price Commission's 
index ot notified increases. 
The rise for the six months 
to August was equivalent to 
uti annual rate of 4.4 per cent 
compared with 5.8 per cent in 
July. 

Page G 

employ menu and contrasted this 
with the u reasonably satisfactory 
outlook '* for the economy for the 
next six motnta. 

Mr. Healey said he understood 
and sympathised with the view 
that the Government was right 
to ask that increases in earnings 
should be limited to 5 per cent, 
but that there should be enough 
flexibility to allow some to set 
less and others more. 

“But 1 am still waiting for 
someone to volunteer for less 
than 5 per cent” 


While any group of workers 
could make a case far increases 
of 20 or 30 per cent, if everyone 
got increases oF this size then 
all the advantages would be 
wiped out by rising prices 

‘That is why the Government 
had to fix 5 per cent as a limit 
for all settlements (with certain 
exceptions). 

“And this is why we have 
retained our power to deny 
Government assistance to firms 
which break the guidelines. 

T hope we shall not have to 
use this power. Last year, we 
used it iti only u tiny ‘minority 
of cases. But, make ho mistake 
about iL we shall use it if we 
have to.” 

Onr labour editor writes; Some 
of the largest claims have been 
lodged by the Transport and 
General Workers 1 Union on 
behalf of drivers in road haulage 
and the oil company petrol fleets. 

Last year Mr. William Rodgers, 
the Transport Secretary, was 
involved in both sets of drivers’ 
negotiations. This year the 
Government could soon be 
involved once more in the oil 
tanker drivers* claim. 

Thev have demanded what one 
oil company estimates to be at 
least a 50 per cent increase, if 
their claim, for a 35-hour week is 
included. 


N. Sea 

boost for 
industrial 
output 

BY PETER RIDDELL 

INDUSTRIAL output is now 
rising steadily. principally 
because of the growth of North 
Sea oil production and a recovery j 
in construction, according to' 
nHk-isi] figures out yesterday.; 
However, the increase in manu- 
facturing activity remains' 
uneven. [ 

The all-industries' index oF| 
output between May and July 
was about 2;. per cent higher 
than in the previous three 


INDUSTRIAL OUTPUT 
<1975=100, seasonally adjusted) 
All 

Industries Manufacturing 


Massey to cut 

Europe jobs 

MASSEY-FERGUSON. the finaocially-troubled Canadian farm 
equipment group, warned last night in Toronto that it expected 
to make 4,000 of its European workers redundant this year as 
part of a wide-ranging retrenchment. 

Scottish shop stewards have also been warned that the 
company may have to rationalise CDinbine-harvpster production 
which is at present carried out in two similar plants, at 
Kilmarnock in Scotland and Marquette in France. 

The company has started a three-momh feasibility study- on 
thn future of its European manufacturing operations which is 
thought to be focusing especially on the combine-hare ester 
plants. 

Scottish union officials are worried that the Kilmarnock 
factory, which employs 1,400. is facing run-down and possible 
closure because production may be concentrated at one of the 
two factories. They fear the French plant may h? favoured 
because it is nearer to the main European and Middle East 
markets. 

‘Serious mistakes 9 


1976 1st 

100.1 

99.1 

2nd 

101.8 

101.7 j 

3rd 

101.7 

101.8 

4th 

104.4 

103.2 

1977 1st 

105.7 

104.0 

2nd 

1053 

102.5 

3rd 

106 .5 

103.4 

4th 

1064) 

1012 

1978 1st 

107.2 

102.7 

2nd 

110.8 

1Q4J 

April 

111.1 

104.7 

May 

110.0 

103.1 

June 

111.4 

105.1 

July 

111.8 

105.1 

Source: Central Statistics! Office 

months. 

while manufacturing 

production was only 

1 per cent 

up, seasonally adjusted. 

On a longer-term 

comparison, 

the all-industnes’ index over the 

tatest three months 

was about j 


Need to cut inflation 
its growth plans’ 



BY MICHAEL BLANDEN 

THE SCOPE for Government 
action to boost economic growth 
is limited by the need to cut in- 
flation further and by pressures 
on the balance of payments, the 
Bank of England says today. 

In Its tales? quarterly Bulletin 
tbe Bank shows biroog concern 
over the apparent slow growth 
of productivity in British in- 
dustry. It suggests that the 
sharp rise in imports sucked in 
by the consumer boom may be 
partly related to industry’s 
failure to respond to increased 
demand. 

The annual rate of price in- 
flation, the Bank comments, has 
been broadly unchanged for 
some months, aRbough it could 
edge, upwards later in the year. 
However, “it is not only essential 
to prevent any renewed increase, 
but it must also be the aim to 
reduce it further.” 

Commenting on the impact of 
the renewed corset controls on 
the banking system, the Bank 
says that, if demand for hank 
credit continues to he strong, 
some ' borrowers . in the low- 
priority sectors such as personal 


customers “ may experience diffi- 
culty in obtaining funds, at least 
far -d time.” But banks should 
have room to accommodate 
industrial and other priority 
borrowers. . 

The Bulletin stresses that pay 
restraint and monetary policy 
have a part io play. “ After the 
painful experience of the past 
few years, it now seems to be 
widely recognised that monetary 
restraint and moderation in pay 
settlements are essential and 
mutually reinforcing con- 
stituents in the control of 
inflation.” 

The main worry expressed in 
the Bulletin, however, is con- 
cerned with the impact of the 
recovery already achieved -in the 
economy and prospects for 
farther expansion, it points out 
that the major impetus has been 
given by the “unusually rapid” 
increase in real personal dis- 
posable incomes. 

The growth has resulted from 
a rise in earnings a? a rate more 
than double the level of price 
inflation over the past year. The 
increase of nearly 15 per cent in 


earnings which appears to have 
taken place during the last phase 
of incomes policy, the Bank says, 
has restored gross pay in real 
terms to the level of two years 
earlier. 

This has impeded improve- 
ment in profitability in the cor 
porate sector which, the Bank 
feels, is one of the main factors 
influencing growth of investment 
and productivity. “This in turn 
limits the scape for further im- 
provement in the rate of inflation 
in coraine months, despite the 
recent favourable trend in raw 
materials prices." 

In its general assessment the 
Bank stresses • the need for 
steadily rising production and 
exports and “a full response 
from productive investment” if 
the recovery in living standards 
is to be sustained. 

A moderate, continuing growth 
of demand, if accompanied by 
an improvement in real profit- 
ability from its presem inade- 
quate level, could contribnte to 
a faster and sustainable rate of 
economic growth in the longer 
run. the Bank concludes. 

Details, Pages 10 and 29 


5 per cent higbe^ than in the 
same period of 19" while manu- 
facturing oulpul was only 1J per 
cenr up. 

This confirms other recent 
indications thai a significant pan 
of the rise in consumer demand 
in the last year— up bv more 
than 5 per cent in real terms— 
has gone into imported manu- 
factured goods. 

However, the Central 
Statistical Office's indices only 
go up to July. More recent 
evidence from the Financial 
Times and Confederation of 
British Industry surveys of busi- 
ness opinion for August points 
to an improvement in order 
books and expected output. This 
should be reflected in manufac- 
turing production in the coming 
months after allowing Tor a 
possible reduction in earlier high 
levels of stocks of goods. 

The new figures are the first 
to be based on 1975 prices rather 
than on 1970 prices, and there- 
fore to take account of the sharp 
increase in ihe -price of oil 
relative tn other products in 
1973-74. This makes a big differ- 
ence now because of rising North 
Sea oil production. 

On the old basis, the all- 
industries' index rose by 2.1 per 
Continued on Baek Page 

Editorial Comment, Page 20 


BY STEWART FLEMING 

MR. VICTOR A. JUCE. newly-' 
appointed Massey president and 
chief operating officer, said in 
Toronto that the company would 
be cutting back on “peripheral” 
activities and concentrating on 
its main businesses of farm 
equipment, diesel engines and 
industrial machinery. 

The company hoped to cut its 
worldwide labour force from 
67,000 to 58,000 by the end of 
next month making an estimated 
SlOOrn savings before tax, he 
said. Some of the redundancies 
bad been announced, but many 
others had not. Altogether they 
would cost $21m to implement. 

He made no secret of bis 
belief that the company had 
made serious mistakes in the 
past and that it now needed to 
be much more ruthles in assess- 
ing new projects. 

Mr. Rice will be coming to 
Britain tomorrow for a two-week 
visit Although pointing out that 
his trip was part of the com- 
pany’s normal system of 
discussing with local manage- 
ment their plans for 1979. he 
indicated that executives in the 
group's far-flung empire could 
exject to be told of the need to 
modify plans in line with finan- 
cial circumstances. 

Construction machinery plants 
in North America would be modi- 
fied, facilities in Brazil would be 
dosed and Italian plants would 
be converted to manufacture 
farm machinery components, he 
said. 

He listed as a priority for 
Massey, which is hardened with 
about U.S.SUhn C£0.5bni r.f debt 
and has only 3700m |E£357ni) of 
equity, “the generation of sub- 
stantial sums of cash, part of 
which would be achieved by 
closures or disposals some of 
which have already been an- 
nounced. but some of which 
have not” 

Massey has just reported a 
S90m ( £46m) loss for the third 
quarter which included a $43. 5m 
(£22 nil write-down related to the 
construction machinery business 
centred in Europe - . Mr. Rice said 
plans were under way to centra- 
lise construction equipment 
operations in West Germany, and 
make them profitable again. 

It would not be possible to sell 


TORONTO. Sept. 13. 

the division as a going concern 
until its broader problems had 
been solved, he said. 

Mr. Rice, .‘57. who was born in 
Britain and was promoted to presi- 
dent and chief operating officer 
front corporate vice-president for 
staff operations last weekend. He 
replaced Mr. Albert A. Thorn- 
borough who ha* been president 
for 22 years and now becomes 
deputy chairman and chief execu- 
tive. 

Mr. Rice referred to the com- 
pany being run by a triumvirate 
of Mr. ■ntornboroush, Mr. Conrad 
Black. the recently-appointed 
chairman, and himself, although 
there is speculation in Toronto 
that Mr. Thornborough has been 
ousted from day-to-day control. 

Our Glasgow correspondent 
writes: Union officials at Massey's 
Kilmarnock plant believed that 
decisions to ration-aHse combine- 
harvester production had already 
been taken, said Mr. Tom Dongvn, 
Scottish regional organiser of the 
Amalgamated Union of Engineer- 
ing workers. 

The company had been unable 
to give any guarantees of full 
employment beyond October at 
Kilmarnock, which is at present 
working twu weeks in four 
because of lack nf demand. 

Kilmarnock shop stewards met 
Mr. Bruce Millan, Scottish Secre- 
tary, earlier this week when he 
told them that he had beon 
assured by the company that the 
feasibility study was genuine and 
that no decisions hud been taken. 

Mr. Millan said later that it 
the company came up with a pro- 
position which required Govern- 
ment assistance. Ministers would 
be “very ready” to consider u. 

It is understood that the 
stewards are drawing up plans io 
commission their own independ- 
ent study into the viability of the 
Kilmarnock operation 

They have had preliminary 
talks with government officials 
about the possibility of aid to- 
wards the cost of such u study. 

£ in New Ynrk 
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French-German currency talks 


- BY JONATHAN CARR 

DIFFERENCES between France 
and West Germany over a key 
issue of the proposed new 
European monetary system are 
likely to he at tlie centre of top- 
level talks starting tomorrow 
between the two sides. 

■ .-The essence of the dispute 
is that the French would prefer 
a more flexible arrangement at 
the core of the system, due to 
come into effect a l the beginning 
of next year, while the West 
Germans are keen on a tougher 
approach. 

West German Government 
officials do not suggest that the 
differences actually endanger 
the. timetable established at the 
EEC summit in Bremen in July. 
But they are not whuiiv con- 
fident that agreement can be 


reached at the current round of 
two-day talks. 

The final result is important to 
the whole EEC since, with- 
ies tougher line. Bonn is acting 
very much as an unofficial 
spokesman for the other 
countries in the existing, highly 
disciplined snake, the joint 
European currency fiioaL The 
French position is closer to that 
of the British and Italians. 

Tlie delegations, led by presi- 
dent Valery Giscard d’Estaing 
and Chancellor Helmut Schmidt, 
will include the finance and 
economic Ministers and senior 
monetary oflicials, as well as the 
Governor of the Bank of France. 

Another imponant topic will 
be the British request to join 
tlie consortium building tlie new 
A-3I0 version of the European 


BONN, SepL 13. 

airbus, but not actually to com- 
mit itself to buying the aircraft. 

While the key disputed 
monetary item between the 
French and West Germans is 
highly technicaL it is also one 
which is seen both in Bonn and 
in Frankfurt, seat of the inde- 
pendent Bundesbank, as of 
crucial importance. 

The Germans want to see a 
system with a fixed yardstick 
against which the participating 
currencies would move within 
fixed limits. The French prefer 
a scheme in which the yardstick, 
based on a basket of currencies, 
would itself be continually 
altering. 

If the latter were to be intro- 
duced. the Germans believe thal 
Continued on Back Page 
Giscard proposal Page 2 
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WHERE INTHE WORLD WILL 
YOU FIND STANDARD CHARTERED? 


WIktcn cr \vc can help vour oversea* trade! 1 f you come btr.ti^lu t « uk we 
can handle \ mir overseas banking without .my indirect delays. 

In I !• iii” Kons;. U »r instance, wo are bv Jar the iai ^ot British bank. \\ u! i 
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Improvement confirmed 
in Italian inflation rate 




rejection 


BY PAUL BETTS 


ROME. Sept 13. 


By Our Own Correspondent 

LISBON. Sept IS. 


THE IMPROVEMENT In Italy’s figures by 1980. Italy’s balance of payments 

underlying inflation rate was But, under increasing pressure current account is officially 


Applications 
to EEC 
region fund 
showrise 


Giscard proposes 
study EEC enlarj 






BY. ROBERT MAUTHNERv 


“ PAR3 ^^ 


vnw nrnhabio that confirmed here today by official to stimulate the economy,, the expected to show a surplus of 

p rrpar c t^c^eek-old govern- ) figures showing that consumer Government is seeking to intro- more than L3,000bn this year. 


twn.wP0k.nM govern- ““wms LLiat tguauuici vwvciimicui. io kcmug iu initv- uiure Ulan JUJ.UUUOn u*‘s - 

Portugal s uwo-wee*-om sv prices increased by only 0.4 per duce a three-year economic but the Italian authorities stress 
nient of maepenaents cent last month compared to recovery plan to guarantee what that the situation, under increas- 

. it growth." ing. prK^rtS boost gm«th. 


E0hoifnlPff to vuiy. u cans suwe irowm. mg pressures to DOQSi 

nrf J todav The Conser- Tfaia is the lowest monthly in- It is attempting to win all party could deteriorate sharply unless 


l! tnHnv The Conser- « tne lowest mommy in- it IS attempting 10 Wul ail partv KOUJO aerenorate snarpi.* 

!»««« rrnsi have eiven Strong crease in the past year, and on an and trade union agreement stops ore taken to reform the 
vatives iE.Ua) nave giveu u-.i- ■ .. acn nn Ri.>o cirnctural 


inrfi^tionf^ince the debate on acnual basi » represents an in- before the end of this month economy's fundamental structural 
l™ 10 ? 2. ftation rate of 11.9 per cent, for the introduction of a series defects. 


Prime Mini sterA 1 'red o Nobre da fta«?n rate of 11.9 per cent. for the introduction of a series defects. 

rnLTlv nT^^ramme beean MTlier Earlier this year, the annual rate of wide-ranging measures to con- After a.> protracted meeting 


By Giles Merritt 

BRUSSELS Sept. 13. 
AN ENCOURAGING Increase 
In the number of applications 
for EEC Regional Fund aid 
has been disclosed . by the 
European Commission. But the 
rate at which the grants are 
being sought is stilt far below 
the fund's target For 1978. 


PRESIDENT Giscard cTEstaing European, Parliament yas Wj 

i of France has sent a letteytothe directly elected tte Co undK^ort 

heads of government of thebtber President. Gisrard made it 


I oeaus or goveixuueai or me Mims Fresiaenv w*-*--*. - . - . 

eight Common Market states pro- dear that he was thinking in theyare 
posing the creation of a [com- terms of a committee made up <««* 


posing the creation tfa of a committee made up 
mittee of three “wise men** to of three independent figures who Ijfe^resiriefi on 
study the probieiM p«ed by the had had persona! dtecisio^dthm th| 

enlargement of the Community the functioning of the *** miwt vftaJ 

by the entry of Spain, Portugal institutions. rather than leading J® J ibfe 

and Greece. .. Xramen from the member L™ Jolfe 


^reece. , : ^ ;* tC smen from the 

The proposal is expected to be co an tries. . the Community and 


rn A nra-rramme beean earlier corner rais year, tne annual rate 0 f wide-ranging measures to con- a.> protraciea vanng me ursi «ui*r 

St they wfli te«n up “ b »S b 23 per cent. tain Italy's expanding public with the Prime Minister last of tb is year, regional aid 

Sfh^he sSfaiistetn enmre the Traditionally. August has seen sector deficit and the continuing mghti union leaders showed disburaements totalled only 

mSffliy of 13™ votes a slowing down in the inflation rise in labour costs. qualified willingness to support 107m European units of 

needed in the ^S-seat House to b “t ttie latest figures repre- The improvement in Italy's the Government's medium-term account (about £72m). 
dlfelr the nresSentially-backed s* nt tangible evidence that the economic situation results from economic objectives. In early June, SIg. Antonio 

rniremment monetary authorities have sue- a number of factors, including But they said the Government Giolitti, Commissioner respon- 

aoDear more disposed ceoded in cutting inflation. favourable effects of the fall id would have to spell out in detail sihle for regional affairs, 

m «*ein* theCabinet swept out The target of Sig. Giulio the dollar and the marked reduc- firm plans to create some 600.000 voiced his concern over the 

rfjj'whon t>,0 Andreotti’s minority Christian tion in the country’s trade deficit new jobs dnnne the next three slowness -with which member 


The proposal is expected to be countries. . the Community aid the^S 


totalled nnlv Here Helmut Schmidt, :*t the of all be discussed by Uie necessarily embrace allS 
107^ European u2ts of H ,un . ity,s “hw states.^ 


accmint (aboutrr2m) German summit meeting; due to countries and that a i dedsion jB euter . reports from B«o^ 

■a MitrtaLJfaS'MM* h^Lsr™*. to S 


of Qffii-c“than thev did when the Andreotti’s minority Christian tion in the country’s trade deficit new jobs during the next three 
naru- tabled its rejection motion Democrat novecnment is gradu- after a decline in imports and years before, they could accept 
■Wnndav- ally to reduce inflation to single increased export performance.- .any new austerity measures. 


" on Monday. 

■ ■ For the Government to be 
defeated, the Socialists would 
need to combine either with the 
Gon^ervatives or the Communists 
in the balloting. The largest 
ennnsitiori party, the centre risht 
Pn.;ial Democrats, have indicated 
that they will not obstruct the 
Cnv*'i-nnienf3 chances of slaying 


Switzerland joins nuclear .study 


BY DAVID FISHLOCK. SCIENCE EDITOR 


countries were using the fund 
to correct their own regional 
imbalances. 

The second tranche of 
regional fund spending, cover- 
ing the mid-year four months, 
shows a sharp rise to 151m oa. 

Total allocation for the 
regional fund this year, how- 
ever, is 58flm na. It is con- 
sidered highly unlikely that 
that target will be reached. 

One reason is the continued 


Germany. the European Council on its prospects for peace In tte 4 r 

The French President has cem- composition and mandate. East will be major tonic* 

centrated particularly o» the _. ln 7* k 5L f i!i B P ^f 08 ^ivi?e onMla y nieeting 
msntutional functioning ^ the G > scard Market Foreign Minigt^ 

; fVk{Tm>i(nitv after advance notice of France’s in ten- r rhll „ rf __ rn _* 


Community after enlargement, advance notice Thursday. Coming together 

M. Giscard d'Estaing said in his tJ ? n thc first time ww 

I letter that the European' Com- Community^ louniil o' holiday break, the Nine iffi 

imunitys institutions, which had °* Lommuniiys council o. coolF tft w . 


“““‘v a wuito nau T,.' „ s_ T, ni ., ra uuv swiv «.u - harmonise i 

been devised for the si* original been careful however countries’ positions be for* 

members, hart nnt fmirHmaj rie na^ oeen carerui, ouwever, 


in nfftce ,ar 6 c ‘ » ,l > “P reacncu. — ■ — — 

Communists. Socialists and SWITZERLAND WILL sign up which scientists believe will he But the design team, with EEC | One reason is the continued 
C'lnsen’arives each tabled seoar- today as a member of the JET required if a thermonuclear approval, has already 'placed con-: weakness Of new investment. ? "* 

ate rejection motions on Mnnday joint undertaking, the EEC pro- reaction is to be sustained long tracts for long- lead- tune eogin-j because the fond only prorides mi n isters, 

in what •*?•= seen as a concerted jeci for a £120m experiment in enough to yield useful aiuounts eering for the experimental partial finance. But the Com- A revisi 

nartv political challenee to thermonuclear fusion, at a cost of heat energy. apparatus itself. Firm contracts mission has in the past tndi- cedures woi 

President Antonio Ksimalbo of about £lm at January 1977 An appropriate combination of amounting to about 3m £uro-| caled that national govern- u>e current 


SSSSStu^^S Wst •nsr*' “5 

Denmark and Ireland .becaa£ SSFlfmomhs"? his Ses?denc? 11 is one ^eir . res 
members.. The increase ,m one oZoMl he made fn Political cooperation sS 

ZSFESZa' l0 in n ^ C ?^? ies F^bruaS lwe fo^the crlatioS w bich does not faU. stE >' 
had resulted in too large., a . three-nation European wllitn the framework oft 

directorate, ran. tab stfong £»«>. ' «ffkel. They ‘ 1 


,ued 'oprtHrp S n Cl T be ^ me ^ opposition from West Germany Brussels again next Taesda • 
lent, [“dure within the CorbciI.. of a ^5 the smaller members. deal with . more strictly.;^ 


Fanes, who had flown in the face 1 prices. 


because the fond only prorides musters, lt ls understood that, during munlty matters.- With tlwj. g' « ■ 

partial finance. But the Com- A revision of present pro- his talks with Chancellor David summit still in session, - • 

mission has in the past tndi- cedures would also be required if Schmidt, President Giscard will the Syrian President Mr. Hi: 1 

rated that national govern- the current negotiatlons : Jori the float the idea of creating a vice- al-Assad visiting Bonn, the 1 ‘ 


r*f partv opposition to appoint a ■ its signature will bring to 11 yet 


these three conditions has not pean units of account have been ; merits should stimulate | creation of a European SKmetary presidency of the EEC Council will exchange views mi 


sustained 


any placed. 


Government of technocrats with- the number of nations participat- nuclear fusion experiment, any- when all stages of these con-: 
ot>> nartv support. , ing in JET. the Joint European wherein the world. tracts are released their value* 

The Prime Mloister has given .Torus, since Sweden already has The cost of the project will be w . f j] t0 f a j a b 0ut u a A wide- 1 

Pariiament a programme which , joined the Nine in launching the shared between the EEC Com- ran p P r, en^meering 
differs little from those of the 'project. mission (SO per cent} and Britain t . ClTnn anie‘; in * 

preceding two Socialist-led gov-. The JET project, based in as host nation (10 per cem». 

ernments and has said he will Britain on a site adjoining the with the remaining 10 per cent Specifications for other major 


cnuuruu *j<u ima amy win uiiiaui uu a sue aujui uiii^ tuc wmi miiuiuin, iui f vmi.v imiu ho nvirnuuuuni I VI i »v f>A VVR H ippy 

govern creatively if the parties 1 UK Atomic Energy Authority's divided equally between all II components* such :h flywheel. 3S projects in the industrial \ M U ^ 


aced. j regional projects much more. 

When all stages of these con-' tefaOsjt toe year's second 
acts are released, their value* tranche disclose a heartening 
ill total about 12m u.a. A wide; »wal ' ** trend abvnt 
nge of European engineering: ?nm 

mpanies is involved. j ' * 

During the first four months. 
Specifications for uthcr major, only 12m na were allocated for 

tiiniinonfc . cmli -■ j Hin-hiapl . ttf n.#. I am . in ,v_ 


zone bore fruit and once the of Ministers, so that leading Middle East tomorrow. 


French anger over jobless plan 


give him the chance. 


Cuiham laboratory near Oxford, participants. 


Although early general elec-; was given formal approval in Staff recruiting for the project nival structure, and the ooloidal 


generator sets, the JET media-’ and service sectors, while the 


PARIS. Sept. IT 


lions are a strong possibility May. following the Council of has just begun ia earnest, with coils and transformer core, have 

should the present government: Ministers’ choice of site last the intention of building the been issued to industry. These; For the mid-year period, a 
fall, there are other options, in-: October. team up from a design group or contracts, when placed. -rill bring balance between industrial 

eluding bi-party agreements, a! JET is an attempt to study the 70 at present to a project design the amount of cash cmuniitted to and infrastructural develop- 

succession of technocratic gov- 'special conditions of tempera- and management vrnup of about long-lead-time engineering to menf has been aebiered. with 

ernments or caretaker cabinets. ] ture. nlasma density and time 320 by the end of next year. about 30m u.a. 74.1m na devoted to indnstrv 

before the President needs tot and services, and 77J3m na to 

take the ultimate step of calling j _ _ — ^ w-m-w ’ "W j-x/'*/ a; infrastructural work. 

:|Tas«Kj Money supply ‘will expand 10%’ SKSHSi 

ruling Socialist-Conservative alii- £184.Im. The Northern region 

mh7m 0T Y BY JOHN WICKS ZURICH, sept. 13. received the greatest single 

farming and ncaltn policies. A I smount wltb £6^7m Northern 

oroduce° an ^alteniatire SWiSS MONEY supply will prob- "exaggerated revaluaton ” of Small and' medium-sired com- freland, Scotland and Wales 

meDt, and the President, con- ably expand by more than 10 the currency. panics in Switrerlund arc! each received a ronnd £«m. 

sci ous of economic problems,! per cent this year, the Swiss J b j f.J»» nk t c° u "®'! a PP ro « d ® xp ^? e L pa, ? C, ? l ^ ,y ’ 10 be bit ! - 

appointed an independent as . National Bank announced this aal communinue stated ^ b ' adju?tn,e J t P^bienis. 

Prtmo w nUiar Hd himi.u dal communique stated. Lasr month, the num : )pr nf nn- 


hfl{an^Tnrox!^ C « 0rs * j le .THE FRENCH govemtnfim’s annual work, which could be he is threatening to propos 
J»lanreof9amMv^de voted latest series of proposals, for organised flexibly. 05 per cent increase in She 

1 J Ik- !H ral p ? 3 ^ ls - - curbing unemployment faasmade The Patronat is also irritated dustrial contribution to Un- 
. Die m»a-year period, a it unpopular with both the at the Government’s refusal to — a rise that would fall t 
oaiance thetvveen industrial [unions and the employers.':. step up its contribution to un- ally on the emplovers. 
menf L/c L TVlis week 's round of meetings employment benefits. Every per- The employers 'also want 


SI 5 SS^r^rt ^ ibe^n^V*RV^rt-Bomi£ so^onthe unemployment lisis GoVeroSintlo topuprte - 
I : Labour Minister, and represent*- at present receives a minimum of workers who accept a job 

; fnfraSSSurai ^ l ° ■ Uves . oC ^ tw0 sides W ; MdWtiy state payment of FFr 16J0 a remunerative than their prev; 


employment 


Moiipv simnlv 6 will pyhsiuI 1 “on t o P . h C r e «iv« ™ amoum is»dl juvu,- . 

ItAUIIC Y ijUUUiy v f 111 ’C'Ak.BJpiS.&iV*. / \J I the fand, bringing the total i teot developing over the Increase to bring up his final' income drawn from the control of 

•/ AJL 1/ JL Since Its inception In 1975 to in nnpmnlncmont SK on nnr il 1JL:_ 


BY JOHN WICKS 


ZURICH. Sept. 13. 


Prime Minister. He offered him] afternoon. 
Presidential support to form a! * -..u, 

ne 2Sf. | money sui 

This drew unanimous dis- 1 interest r 
approval from the politicians, i b V th e h a r 
who claim Western democracies , were in 
are not run in this way, v«.nfinn«" 


ternoon cia communique stated. Last month, the number of un- CDH 

m^rnul increase in SPD SUPpOrtS 

"" !f s s, t re r s a nd Jn°ur.,Sd p sfflf 5?ysr ,he Jili nsure South Europe 

’SftJEZ econorny. lhc r ° r the ffi! solidarity fund 

. in a bid to Meanwhile, the latest nerindie ^’ ear an ^ e, 3 U3 . ! t0 or ! l: ' * < . l3 ° u . t 03 ■ B y ionathan Carr 


Dissident to 
leave the 
Soviet Union 


were in part “massive inter- t jnn an d the prospects for the f , no \ ever ‘ r ls s } w 01 P er 
ventions” on. the foreign- econo mv cent ,e ^ s than for August last 

exchange market, in a bid to Meanwhile, the latest periodic 

apply the brake to the nse in report by Switzerland's official ccnt of lheTrali ° nj! !aDDur 
the Swiss franc exchange rate, commission for Economic t0T ? c ‘ . »• . 0 . , 

New measures that could ease Studies sees prospects for the An improvement m industrial 
the monetary situation and re- Swiss economy in the coming Production and new-nrder levels 
lteve the pressure on Swiss months as '-rather subdued/' is reported for the second 
exporters and the tourist indus- The disadvantages from the ? uarter ° r this year by the 

fni M iihAhh Hin V ! - r-.. ^ _ InCllllllo f l.r* TTpritlunl If Pe,C&'j 1 <n 1 l 


-v . ; . i — vii ivy, in. »wvi»vo nu Rjuuuiu 4I1C uu vcnunca L flayinp W 

SjL tent developing over the fnerease to bring up his final' income drawn from the - control of. 

-TK Ce ^ l< I?Kp l 1 _lL t0 in anemploymenL a. to between 35 and 90 per cent dustrial price-fixing, is reftu 

receirX the Si The employers, vii- 4he of final gross salary this extra to intervene in employer-ac 

nmat vIamkS wJSS Patronat (their federation), oh- amount beme paid by the un- negotiations, to the una 

S«th n r a 'nd S ject strongly to the goVOnuhenfs employment fund. annoyance, 

each received amnS*iSm tdea of taxing overtime and Originally, Unedic was These negotiations cover j 
d around using the extra Income 'to . boost financed 50450 by the Govern- posals to facilitate part-t 

. the unemployment fundcUfiedrc. mem on one side and employers working, reduce maximum ( 

M. Boulin has reckoned ; that and workers on the other. The not average) working hours, : 

CppJ cnnn/irtc* [ such a tax — overtime pay would present ratio is 78:22. introduce extra shifts on < 

i-JA xJ dlippUJ IJ> : be raised from 25 to 30' per cent ‘ Of the industrial contribution, tinuonx process operations, 

o xv. 1? of th * normal rate but half the 80 per cent is paid by companies This • evening. VL Geor 

oOUlfl. ILUrODe increase could be taxetf away — and 20 per cent by employees. MarchaiS. the Communist leaf 
i- i ^ _ could bring in FFr Lfibn. ■ the amount collectively paid who has been- uncharacteds 

solidarity tunn The Patronat thinks tfclsarith- being 3 per cent of the com- ally quiet since the Le 

j muu metic is purely imaginative and pa ny’g total wages bilL general election defeat. » he. 

By Jonathan Carr does not see how the system. Unedic is governed by. a joint ing a Communist Party dele- 

BONN Srot vt i which would increase ha own union-employers’ committee, and lion to discuss unemploym 

THE IDEA of MfahHchJmr’ a ! coats, could be regulated. ' It M. -Andre Bergeron, leader of with M. Boulin. 

“solidarity fund i 0 J T is^mueb more inierestei in the m pd^-taie^ ^ rce _ Ou vrife re He_ is deariy counting _ 


Bv Our Own Correspondent _ __ 

MOSCOW. Sept 13. [alone would 'be insufficienl to expected to weaken and *the share of June than a year earlier. ! 
PROFESSOR SERGEI Polikanoff, ! counter existing difficulties and of orders accepted al prices Like .the Commission for 
a nuclear physicist who recently j those feared for thc future. below cost to rise. Economic Studies, however, the 

emerged as a leader of the The Swiss economy experi- The commission expects cor- Institute speaks of a cooling-off 
dwindling band of active Moscow raced a slower bui still generally responding adjustments to .pro- of the economy since mid-year, 
dissidents, said today that he bad satisfactory development up to duction and employment, mean- This, it says, is dine . to the 
been given permission to leave the middle of this year, the ing a probable rise in short-time exchange-rate situation and a fait 
the Soviet Union and would be National Bank said, but large working and’ an end to thc in. corporate profitability, despite 
going in about two weeks. parts of the economy were in hesitant recovery in industrial the cheapening of raw material 
Mr. Pollkanoff (51) joined the* a difficult position due to construction investments. and semi-product imports, 

dissident Helsinki agreement) 

monitoring group immediately . ' . 1 T* 

after thc trials of Mr. Alexander 

SSaStSS Comecon industry output up 

non-voting member of the i»- v . * - 

fluential Academy of Sciences „„ . 

and a holder of the Order of ®T DAVID 5ATTER • MOSCOW , Sept. 13. 

.Lenin was a source of encourage- 
ment to members of the COMECON COUNTRIES’ indus- 6.4 per cent in Bulgaria 5.9 per 6.6 per cent; Poland 6.4 per 

'hAloacuierurt mnv«m»nr. . .... c - j i_ n T_. ..-t- r-. - . K .‘ 


the monetary sUuation and re- Swiss economy in the coming Production and new-nrder levels strengthen the economies of j discussing with the uaions ways union, is so irritated by the Gov- making substantial mileage V 

lteve the pressure on Swiss months as *• rather subdued” is reported for the second! southern Enronean conntriM - of ?etrt n g away from the rigid ernments refusal to endorse proposals fora shorter work! 

exporters and lhe tourist indus- The disadvantages from tbe quarter of .this year by the; received a newtmuulse from '49-bour week to permit factories some of his more radical ways week, early retirement and I 

try are under consideration, tbe high Swiss franc exchange rate Institute Tor Economic Reseai-ch . the West German Social Demo- ' t0 a ^ stem of to 1 * 1 of. reducing unemployment, that outlawing of redundancies. 

National Bank's directorate told are seen as having increased * f ^ Federal Poly- 1 era t Party (SPD) today. I • , / * — : 1 . 

its bank council today. whereby domestic and fdreisn ‘ecjmic. with both output and The fu J Bd scheme Is set out • ' 7 - 

But steps by the central bank demand Tor Swiss goods i S order-book- levels higher at ihe as one hey element in the A - - * A • 

alone woujd be insufficient to expected to weaken and the share than a year earlier.! spb's draft programme for) ^ p jflflfl H \jC fTQ 3B UHlOH^ 


Comecon industry output 


direct elections next year to 
the European Parliament — a 
programme presented by Herr 
Willy Brandt, the party chair- 
man. 

According to the draft, the 
fund would be financed 
through direct contributions 
from centra] and northern 
European countries, and from 
sums raised on the capital 
market. 

lt wonld work like the fund 
to help develop Infrastructure 
in West Germany, originally 


BY ADRIAN DICKS 


BONN, Sept 13. 


BY DAVID 5ATTER 


MOSCOW, Sept. 13. 


«ieui iu uiemuers gr me uomecon COUNTRIES indus- 6.4 percent in Bulgaria 5.9 per 6.6 per cent; Poland, 6.4 per ne, P sonuiem turope « a 
beleaguered movement trial output grew 5.5 per cent cent, and in Poland 6.2 per cent centfEast Germany. 5.1 per cent; necessary extension of efforts 

* “ri Pollkanoff said today he during the first half of this year. No figures were given for Cuba Mongolia, over 5.0 per cent; j 10 f or se a new European 


established under the European TUCV. made unmistakably clear 
recovery programme. in Duesseldorf, the movement's 

The SPD draft suggests that deep disappointment at Ibe work- 
a scheme along these Hoes to ings of the 1976 worker- 
help son them Europe is a participation (Mitbestimmungl 
necessary extension of efforts Act, and its equal disillusion 
to forge a new European with the present coalition Gov- 


WEST GERMANY'S trade union stitutional Court lawsuit brought nicalities made necessary bv 
movement has been urged by its by. several companies and tortuous compromise 
highest official, Herr Heioz Oskar employers’ associations. Instead, unionists must u 

Vetter, to use the wage bargain- Indicating that the unions are their own strength to find nt 
ing process to achieve the goal doubtful that the court will rule wavs towards the same end T1 
of true worker-participation in in their favour, Herr Vetter said next few months will tell wheth 
industry- he oo longer liked to see their individual unions and the 

Herr Vetter, chairman of tbe objective of greater influence for leaders follow this advice, ; 
Deutsche Gewerkschaftsbund workers over their jobs and lives the next big round of was 
counterpart of the British achieved through the legal tech- claims -begins ta be drawn u 


Sweden to tackle unemployment: 


^ould bo leaving for Denmark Last year's annual growth rate or Vietnam, which formally Czechoslovakia. 4.S per cent; The i monetary system among exist- eminent In Bonn. 

«-, ere had w ? rke “ at ti* e was 6.4 per cent. joined the East Bloc economic USSR. 3.8 per cent. No figure in S Community members. Herr Vetter’s speech is 


STOCKHOLM, Sept . 13. 


Nils Bohr Nuclear Physics Figures in the Soviet weekly grouping this summer. was given* for Hun gar y. 

Institute in the 1960s and that Ekonomicbeskaya Gazeta showed Ekonouiicheskaya Gazeta said The Comecon economies had i 
nis wife and daughter would be today that tbe Soviet Union, aad that increased labour produc- “fulfilled and overfulfilled " j 

able to travel with him. He said East Germany had the lowest tivity was the most important their assignments for the first 

he was told at the Soviet visa growth rates in Com econ~-5.2 per factor in the expansion - nf half of the year, but the growth 

office that ne would receive a cent. Romania, with 9.9 per cent, Comecon industrial output, rate was disappointing when 

Soviet passport and an exit visa bad the highest. accounting for almost all the compared with tb- 6.4 per cent 

valid for one year. The increases in industrial out- increase in both Bulgaria and increase in 1977 and the- 5.9 per 

Mr. Polikanoff, who enjoyed a put for the other Comecon mem- Hungary and 90. per cent of the cent increase in 1976, the news- 
relatively privileged life as a ber-countries were all between increase in East Germany. paper added. ‘ 

respected Soviet Scientist, began 5.5 per cent the growth rate It gave the following figures The 1976-SO Comecon plans 
his dissident career last winter achieved by Czechoslovakia, and for increases in industrial labour envisage an overall . growth in 
when he called an unusual news 7 per cent, the rate for Mongolia, productivity on a country basis: industrial output calculated at 
conference to describe his frus- Output in Hungary’ increased Romania, S.5 per cent; Bulgaria, 37 percent, 
iration in not be>ing able to take 

Ks family with him on an ex- — : — — — 

tended trip abroad for scientific 

work. CHANGING PATTERNS ON THE ITALIAN LEFT 

-The news conference led to his 


v rkr* 

*is£T 


The draft seems likely to be 
approved by the whole party— 
the senior partner in the Bonn 
coalition. But that is far from 
suggesting that it will actually 


S? S UiS' i OT8 P An i: 5Me“jnfJ e T THE SWEDISH Government hen prove Wing nett^M 
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to set up supervisory boards unemployiaeat throughout 


become an item of government with equal numbers of em- winter. * f - - } 

policy. ployees’ and shareholders’ repre- The funds, .available for all iddeff '*° n ^ 

Anthoritative .government sentatives. groups, of unemployed, are Last- mrmih 

voices feel that the main effort The unions were unhappy with supplementary . to - the ■ l.Sbn nim^on 1 ? 
should be directed towards the Act in* its filial form even CtfWM.-boost already, announced go #£5' 

strengthening and extending when lt was passed, in view of for the conStructioiir industry- ' we'r^ fcpnr 

resources, for example the the second; tie-breaking vote it Most, signs point to a hard Govern ment - 

European Investment Bank, gives the employers. They were winter- for tbe^ ^ labour market, but tne ^ Dublic rGM^w^ 65 ’ 

rather than creating new ones, even more angered by the Con- the situation is expected to lin- Reuter 0rK ’ 


policy. 

Authoritative 


keep about 30.000 people at 

fnr fily IHnnthc vkn p ininw ilr* is 1 ' 


strengthening and extending 
resources, for example the 
European Investment Bank, 
rather than creating new ones. 


expulsion from the Communist 
Party and other forms of 
administrative retaliation. He 
subsequently became more active 
m the dissident movement, meet- 
ing Dr. Andrei Sakharov, the 
Nobel Peace Prize winner, join- 
tog other dissidents outside the 
courthouses where political trials 
took place and finally joining the 
Helsinki group. 


Socialists stage an offensive against the Communists 





BY PAUL BETTS IN ROME 


Irish fishermen 


to defy 
herring ban 


By. Our Own Correspondent 
' DUBLIN. Sept. 13. 
IRISH FISHERMEN plan to defy 
a; Government, and EEC ban on 
herring fishing in the Celtic Sea 
from October L 

The Irish Fishermens’. Organi- 
sation said today they would 
resume fishing from that date 
with a self-imposed “quota” of, 
3,000 tons. 

The fishermen are angry at 
what they said is a lade of 
response by the Minister to tbelr 
proposals on fishing policy and 
by what they claim is u flagrant” 
breaking of the ban by Dutch 
boats. 

Tbe fishermen said they hoped 
any action over their defiance 
would be taken in port rather 
than using the Irish naval service 
to arrest them at sea. 
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PtERRE-J OSEPR PROUDHON, 
the laroely forgotten 19th 
century French socialist philosch 
pber, is enjoying something of a 
revival in Italy. During the last 
few weeks, sig. Betti no Crasi, 
the Italian Socialist leader, 
appears to have adopted the 
Frenchman, making free use of 
bis theories to debunk tbe sacred 
Image of Marx and Lenin. In 
so doing, he has unleashed a 
furious ideological debate among 
the country’s left-wing forces 

that could have serious repercus- 
sions on Italy’s fragile political 
situation. 

Proudhon, one of the fathers 
of the Utopian school of 
Socialism, met Karl Marx in 1844. 
who at first admired his essay 
on the concept that “property 
is theft.*' But in this same essay, 
Proudhon criticised the basic 
idea of Communism on the 
grounds of its essentially totali- 
tarian outlook. He- summed it 
up in this way: members of a 
Communist society, he claimed, 
have no private ownership, but 
the state owns not only their 

property but also their minds. 

Italian political parties are 
more sensitive than most on 
ideological issues. But often the 
various ideologies embraced by 
the different parties— and the 
subject these days of some pretty 
unsavoury mud-slinging — dis- 
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guise. .more matter of fact prob- . .' -... 

lems. In the light of all this, 

Sig. Craxis’ objectives seem to he Jr 

directed at forcing the much / AjjaE’' X 

larger Communist Party to ./ \ 

clarify openly its ambiguous / ' HR 

policies, to complete the renewal /. . \ 

of the Socialist image and to s ’\ 

establish the presence of his /; "■■ . '..-1 

party as a ^determining factor in jj ; 1 

Since Sig. Craxi took over the | 1 
leadership of the Socialists after jff 

their disastrous performance in 
the 1976 general elections, he has \ 

sought to consolidate his posi-. 

tion and to unify the Faction- '■WBgm/f 

tom party- He has cleverely. 

exploited the check-mate position \v : .'; '‘?¥' 

of the country's two main parties. VV , - ■•fvffir 

the Christian Democrats and the ■ f " -Jr- 

Communists, by playing the part ^i L - - _ ■ ... 

of the devil’s advocate on contro- n'^ .- . 

verslal issues like the kidnapping 

of Sig. Aldo More, the former r i?: ” ur ^ e i b >' his party s 
Prime Minister. nSlnl ,? ?' ! n recent local 

„ _ ... . polls and the Socialist result in 

More than anything else, how- ihe French general elections, 
ever, he has used the current Sig. Craxi decided to launch the 
paradox of Italian politics. This offensive against the Com- 
not only now sees the Com- munlsts. But while realising the 
mmiiflts directly supporting a chance of picking up Se votes 
Christian Democrat minority of some disenchanted Com- 
Govermnent. but has also led to munist voters i n aa eventual 
profound confusion with the electoral confrontatiofl. he- 
Co&iffiiiBist Pftiljy claiming to be dearly sees a Socialist - Party 
Evolutionary but conservative” modelled on strictly ^ropean, 
and the Christian Democrat or as he calls it Eurosocialisi " 
Party saying It is “conservative lines, as posing a threSto tbe 
but gradually revolutionary, 1 * ruling party 
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Pic rr e-Joseph - Proudhon 
(1809-65) said “ Property is 
thefL” Today’s Italian 
Communist Party Is al! in 
favour of small businesses 


Betti no Craxi, of the Italian 
. Soclalist.Party, invokes the 
name of Proudhon to claim that 
the Communists are still. 
Leninist after all. 



In any event, while he may be 
closer to the Christian Democrats 
than the Communists, his party 
ls still suffering from tbe 
traumatic effects of the dismal 
experiment of the centre-left 
formula of the 1960s.- 
Sig. Craxi claims that his 
party is working towards an 
eventual “left-alternative govern- 
ment” in Italy. After the last 
general elections, tbe left-wing 
parties emerged with about 60.3 
per cent of tbe vote with the 
Communists representing the 
biggest force with 34.4 per cent 


followed, by the Socialists (9.6 
per cent), the Social Democrats 
(3.4 per cent) and the other -left- 
wing parties (2B per cent). But 
in present circumstances, despite 
tbe strength of the left-wing 
parties, there is no chance, 
according to tbe Socialists, of a 
left - alternative government 

formula. 

At first Sight this may seem 
a contradiction, especially since 
the Socialists refused Immedi- 
ately after the June 1976 general 
election to support any govern- 
ment that was not in some way 


supported, bjr the Communists. 
Subsequently, the Socialists 
precipitated; the government 
crisis'- earlier this year -which 
respited in the unique “erfler- 
gentaKT -forinula with: the Com- 
mdm&s directly supporting- Sl'g. 
Giuli$ r - -Andreotti’s- minority 
administration. 

Larf March. - however, at the 
Socialist national congress in 
Turing Big: ' Craxis' longer-term 
intentions, became clearer. Hav- 
ing reorganised bis party and 
won sOconsiderable majority at 
TuriiusSig. Craxi turned his atten- 
tion to- the Communist question. 
For their part, the Communists, 
under pressure from their base 
as a result of their unhappy 
alliance with the Christian Demo- 
crats «nd the other mala parties, 
started to show signs of acute 
irritation with Sig. Craxi. 

In the May regional polls, the 
Socialists gained 4 points on the 
1976 general elections, the Chris- 
tian Democrats gained 3.5 points 
anfl the Communists, who In the 
last decade had always moved 
forward; dropped nine points. In 
August. Slg> Ernlco Berlinguer, 
the Communist secretary-general, 
could no-lonfitf- contain himself 
and in_a long newspaper inter- 
view ttfrded' against Sig. CraxU 
whom' be.dalmed. was threaten- 
ing {p weaken the Left-wing 
forces. whole. Gratified by 


? B e J ro u oca S nn ’ si s- CraxUbteo- 
srned. The offensive and dug^dht 
From some comer of bis -dusty £ 
bookshelves the- unfortunate^ 
Fierr e-Joseph Proudhon: . r ';: { 

He^ attacked the Cbmhmir*” 
on the incompatibility- ,ro£: :**- 3 
pluralism .they advocate and^their 
defence of Lenin.. Tbe : .CQn>r 
munist Party, the Socialists 

asserted.; claimed to be fndCTWJ- - 
dent ,J *Eurocommunlsts’* but-md 
.so far shown no tangible; evH 
den re that they were prepaM&' ta 
make a clean, break, with ihe _ 
Soviet Union. . . 

But wbat has Irritated the Con>- 'f 
munlsts .most was Sic. Craste' p 
suggestion that Sig: Antonio. 5 
Gramsci the. father figure of 
Italian Communism, was baslc- 
al>’ a Leninist. Far years, the 
communist Party has defended 
- a J®biguoiis position by invok- 
ing Gramsci. who. It claims, had 
spelt out the “Italian” nature of 
Italian Communism and its pro- 
gressive international outlook. 



Sig. Craxi has not stopped at 
Gramsci. By questioning the fun- 
damental identity of the Com- 
munist Party he has questioned 
de „ facto its policy of the so- 
called ** comproraesso storiCD,” 
or grand alliance of all the 
country’s democratic forces. This 
concept, according to the 
Socialists, is the antithesis of ao 
alternative Left formula. 
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Fed wins limi ted backing 
reserve changes 


' : , BY JOHN WYLE5 

“S'": ■ 


‘V t 
«.n/ . 


%:£Cthe. federal reserve 

:V.^' ABOARD has failed to persuade 
'■^T^the House Banking Committee to 
- v’^eadorse a major extension of 
V" : reserve requirements to embrace 
V- ^jAaD. U.S. depository institutions. 
*.*• While legislation approved by 
the banking committee secures 
. ' r~ : -tsoim* »f the Fed's objectives of 
~ subiectin” ail commercial banks 

i and "thrift institution:; to wider 

fc . - • •^;= rconrlina requirements. . the 
'Ahanlung committee has snubbed 
■ ' ■'.•■u'liis request for a universal 
' reserve requirement. Moreover.' 
51 -i.'.lnc Fed's proposal to pay 
- n!’ : - interest an' reserves lodged by 
•* ■? depository institutions has no 
o!ace at all in the proposed 
.* : legislation. . 

“• • Appearing. before the coni- 

: ..'"jniltec at the end of July.' Mr. 
■'/ William Miller, the Fed's chair- 
r - :• ;■ : mao. argued that the payment of 
interest would halt the decline 
• in Fed membership which has 
.. '■« reduced the proportion of U.S. 
. banks belonging to the reserve 


system from 51 per cent in 1950 
to less than 40 per cent- . 

He claimed that, a universal 
reserve requirement. . would 
reduce . .the competitive . dis- 
advantage between banks and 
other depositary institutions and 
would lay the basis for more 
effective nmriuiary control. 

While the Bill, whiph is 
expected to be approved by the 
full House, extends reserve 
requirements to cover more 
commercial hanks, it imposes an 
exemption limit which will, iu 
effect, reduce the total reserves 
to b? ludued with the FtcL . .. 

Thus ‘ reserves currently 
deposited with the Fed cover 
about 73 per cent of. deposits in 
rite U.S. banking system but 
exemptions written in. to tbe Bill 
would lower the percentage to 
as per cent. Under the Fed's own 
proposals the proportion .of total 
banking deposits covered by 
reserves would have been about 
76 per cent. . 

Nevertheless, if the legislation 


NEW YORK. Sept. 13* 

is pas&ed bv Congress in its 
current form nearly 300 banks j 
which are currently outside the 
system would be compelled to 
deposit reserves with the Fed. 

The Bill would replace five 

different reserve requirements 
on current accounts with just 
one. which would range from 6 
to 8 per cent. All banks would 
be exempt from reserve require- 
ments on the firsL S50m uf cur- 
rent and savings deposits and the 
first 850in on certificates of 
deposit. The Fed had sought a 
A'lSm exemption. 

tt remains to be seen how 
much effort the Fed will put 
into trying to win backing for 
its original proposals in the 
Senate whose banking committee 
will shortly consider a Bill 
tabled hy Senator William Prnx- 
mire. itc chairman. The Bill 
would extend a reserve require- 
ment to all depository institu- 
tions hut docs not provide for 
the payment of interest on these 
reserves. 


Petrol price ; Oil imports down by 13% 


rise 


BY OUR OWN CORRESPONDENT WASHINGTON. Sept. 13. 
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By Our Own Correspondent 

NEW YORK. Sept. IS. 
tEFUSAD by the U.S. environ- 
iicntal Protection Agency to 
liuvi the' continued s.ulc of a 
petrol' additive haj brought 
$m*n c warnings from tbe oil in- 
dustry uf higher prices to the 
. cen»ii'lier. 

The additive, niethylcycloen- 
tadicnyl or M1UT as it is known, 
has teen used to boost the octane 
• rating or unleaded fuel. Us con- 
. . tinned use was outlawed by 
- . amendments passed last year to 
the Clean Air Act and the EPA 
has now refused to waive the ban 
which will come into effect on 
October 27. 

■ - The EPA claims that Ethyl 
. •• Corporation, the sole producer 
■ of MMT. failed to demonstrate 
' that the additive would nor cause 
~ cars to exceed federal emission 
. standards. 

Ethyl has claimed, however. 
. ihr.l without MMT there will be 
... a »horiage of unleaded petrol hy 
19SII. But an EPA official said 
yesterday that the country's 
' loading refiners had told the 

- Department of Energy that there 

- would no shortage resulting from 
a ban on MMT. 

However, the American Petro- 
• Jcum Institute yesterday strongly 
criticised the EPA for refusing 
:-r tn waive the ban before the com-' 
pletion of joint tests .'by* the 
-vehicle and oil industries. *. | 


OIL IMPORTS into the U-S. wen- 
down by an average of 13 per 
cent in the first eight months of 
j 197S, compared with 1977 levels. 
But figures for August show that 
the margin is narrowing, accord- 
ing to the American .Petroleum 
Institute. 

The Senate today continued its 
debate on President. Carter's 
natural qas BilL The legislation 
is intended to free gas shipped 
across state lines from federal 
price controls, and so stimulate 
production. 

The administration estimates 
■ that the Bill could cut U.SL.oil 
{imports- by lbn barrels' a day 
! by 1985. Senate opponents- of the 
j Bill argue that deregulation 
would be inflationary, .and hope 


to send it back to committee or 
else iu hall it by a filibuster. But 
no voles are expected until j 
tomorrow. 

The petroleum institute I 
attributes ihe smaller import l 
volume so far this year lo the 
reduction of domestic oil slocks 
and to increased Alaskan produc- 
tion. Bui it notes that August 
imports reached the level of Sm 
b/d. not far behind the 8.6nt b/d 
average uf August 1977. 

API does not include imports 
made by the U.S. Government to 
build up its strategic oil reservp. 

Alaskan production, which 
amounted to sonic 700.000 b/d in 
the middle of last year, has now 
reached 1.2m b/d, which is also 
the current capacity of the Trans- 
Alaska pipeline. 


| Civil Service pay reform 

| BY OUR OWN CORRESPONDENT WASHINGTON. Sept. 13. 

i PAY RISES for senior and 
| middle-1 evef federal civil- ser- 
'vanls would be geared to -their 
[performance, and would no 
i longer be automatic, under a Bill 
passed by the House of Repre- 
sentatives today.- 
Passage of the. Bill, which. the 
Senate has already approved, is 
a victory for President Garter, 
who made reform of the federal 
bureaucracy one of his key cam- 
paign issues, and has continued 
to harp on the necessity of it.Y. 

Under the CivH -Service Bill. 


which must now be discussed in a 
conference committee between 
the House and Senate, federal! 
employees will sacrifice some of 
their iob security. ! 

Opponents of the Bill. who : 
were backed strongly by trade- 
unions, wanted it to include a; 
provision to allow federal! 
employees to participate in party 1 
politics. This is forbidden by; 
the Hatch Act. Mr. Garter | 
promised that he would consider 
■■separately a reform of that law.! 


Maryland 
Governor 
defeated 
in primary 

By David Buchan 

WASHINGTON. Sept, 13. 
TOE BIGGEST political upset 
in the primary elections, held 
yesterday In 14 stales uud the 
District of Columbia to select 
party candidates for the 
general elections on Novem- 
ber 7. came in the comiplion- 
plagucd slate or Maryland, 
where the acting governor, 
Mr, Blair Lee, was trounced 
by a rank outsider. 

Mr. Lee was evidently tarred 
by association with a former 
governor, Mr. Marvin Mantlet, 
who was convicted of corrup- 
tion. By contrast. the victor 
in the contest for the Demo- 
cratic nomination for the 
governorship, Mr. llarry 
Hughes, had portrayed him- 
self as a ■‘•Mr. Clean” at the 
start or his campaign ' hy 
resigning as stale Transporta- 
tion Secretary because of pres- 
sure to award contracts in (he 
Baltimore underground rail- 
way to political favourites. 

The governors of New York 
and Connecticut, Mr. Hugh 
Carey and Mrs. Ella Grasso 
respectively, each secured 
a Democratic nomination for 
another term. Mr. Lee and 
Governor Doiph Briscoe of 
Texas are the only stale 
governors- to be ousted in 
primaries this year. 

The well-heeled politicians 
of Florida have fought a lavish 
campaign for the party nomina- 
tions to succeed the Democra- 
tic governor, Mr. Ren ben 
Askew. A drug-store mil- 
lionaire. Mr. Jack Eckerd, won 
the Republican primary. But, 
despite tbe expenditure of 
some S6m hy seven candidates 
in the Democratic primary, no 
clear victor has emerged and 
a rim -off will be held next 
month. 

Primaries were also held 
yesterday in connection with 
six Senate seats and 100 places 
in the Home of Representa- 
tives. A sign that corruption 
charges, if unproven in court, 
do not always spoil the end 
or a political career came 
with the Republican primary* 
victory in a House district 
of a former senator, Mr. 
Edward Gurney of Florida, 
who had been indicted Tor and 
then acquitted of, bribery. 

In Minncslota. Senator 
Wendell Anderson won the 
Democratic, nomination for the 
Senate seat he has held since 
the elevation of Mr. Waiter 
Mondale from it to the vice- 
presidency. while Representa- 
tive Donald Fraser looks likely 
to win the Democratic nomina- 
tion for the Senate seat held 
pro lem. by Mrs. Muriel 
Humphrey, the widow of the 
previous incumbent Mr. Hubert 
Humphrey. 


Fighting spreads in Nicaragua 


BY JOSEPH MANN 

HEAVY.. 1 TIGHTING erupted 
today in’Ledn, the second largest 
city in Nicaragua, and along tbe 
border with Costa Rica, as guer- 
rillas and young rebels renewed 
attacks on Government troops. 

A resident of Leon, a city of 
more than. S0.000, said by tele- 
phone this afternoon that the 
city was in chaos. .National 

Guardsmen _ fought off rebel 
attacks with' armoured cars and 
heavy automatic fire, while air- 
craft machine-gunned parts of 
the city: Some youths were loot- 
ing and burning while others 
fought Government troops. 

Flights out of Managua, the 
capital, are heavily booked. Some 
airlines have cut their night 
services to Nicaragua due to 
terrorist attacks oo other parts 
of tbe capital. 

After three days of bitter fight- 
ing Guardsmen took control of the 


provincial town of Masaya late 
yesterday, but continued to fight 
rebels this morning In EstsJi and 
Chinandega. 

Witnesses returning from 
Hasaya said that National 
Guardsmen were burning heaps 
of bodies. The centre of the old 
colonial city was virtually 
destroyed by fires, strafing, 
cannon fire and bombs. 

One woman told me that 
soldiers broke into homes in 
search of rebels, sometimes 
shooting down doors before ask- 
ing residents to open. 

This morning, entry to Musaya 
was forbidden, and refugees 
pouring from tbe town said tbat 
sections of it were littered with 
the bodies of dead soldiers and 
civilians. An American pilot, who 
works in the area, reported 
yesterday that a National Guards- 
man shot and killed an injured 


woman as the pilot was trying 
to pull her to safety at the scene 
of the fighting. 

The Red Cross had no figures 
on casualties, but mass graves 
were dug yesterday in Masaya 
and Leon for cadavers which had 
beeir unattended since fighting 
began on Saturday night. * 

Left-wing guerrillas and young, 
rebels initiated uprisings in (he 

capital and four other cities on: 
Saturday night and. so far,- the- 
government of Gen. Anastasio 
Somuza has brought only two 
cities back under total control. 
Rebels io Esteli and Cbinund.ega 
are still offering heavy resist- 
ance. 

The general strike called 
against the government on 
August 25 remains strong in 
rural areas but showed signs of 
weakening in Managua. Those 
worst affected by the strike are' 
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poor and lower-middle .Mass 
workers whose income— riius 
stoppod since the strike began. 

Residents of Managua Tcfflay 
flocked to food stores and petrol 
stations as a wave of nervous 
buying continued. 

. . David Buchan adds from 
Washington: The Slate Depart- 
ment, today supported a call, by 
some Latin American countries 
for the Organisation of American 

States to examine ways, in wjjjeh 
it might mediate in Nicanyjua. 

The Department denied .That 
the Administration had any-jJart 
in the alleged dispatch of ’U.S. 
mercenaries to fight for -the 
Nicaraguan government. . The 
Justice Department is investigat- 
ing newspaper advertisements in 
New Mexico offering SI .000 to 
people willing to fight ” io 
Nicaragua. 


Doubts over austerity in Peru 


BY NICHOLAS ASHESHOV 

THE PERUVIAN military 
government has given in To 
demands by striking civil 
i servants that it retract a law 
which would have caused more 
than SO.OQO of them to be sacked. 

The law, passed a month ago. 
set off a wave of wildcat strikes 
which had begun to make the 
usual red tape here even worse 


Bankers todav expressed disap- 
pointment at the government's 
decision- They fear that recent 
efforts to cut public expenditure 


may fail yet again. The law was 
part of an austerity plan designed 
to meet requirements by tbe 
Internationa) Monetary 'Fund 
that Peru slasb its budget deficit. 

On Friday the IMF Board is 
doe to ratify a SDR 184m 
stand-by credit to Peru. 

Bankers here doubt that tbe 
concession to the civil senyints 
will prevent the IMF from 
ratifying the credit on Friday, 
but they say tbar it does call into 
question the ability of the 
military government to reach 
the targets set by the IMF. The 
credit is urgently needed to help 


LIMA. Sept. 13. 

Peru meet its huge foreign debts 
repayments. 

Today, the president of the 
state Bunco de lu Nadon, Dr. 
Alvara Meneses, left Lima for 
Frankfurt on the first leg of a 
three-week tour lo seek the re- 
financing of approximately 
$1 bn of foreign debt payments 
which Peru is to make in 1979 
and 1980. 

The administration here hopes! 
to re-finance about 90 per cent; 
of its govemment-to-govenunent j 
debt during this period, and 1 
between 70 and SO per cent of! 
the debt to commercial banks. 


LA bussing goes quietly 


BY MAURICE IRVINE 

DESEGREGATION IN the big- 
gest school system in the U.S. 
went Into a second quiet day here 
today. 

But, as on Tuesday, many of 
the buses bringing white chil- 
dren to schools in Los Angeles 
minority ' neighbourhoods 

travelled half-empty. 

A boycott organised by school- 
bussing opponents had clearly 
reduced attendance at schools 
affected by mandatory desegre- 
gation. 

Mr. Link Wyler, leader of the 
boycott, claimed tbat as many as 
10,000 . white children, mostly 
from tbe affluent San Fernando 
Valley, had stayed home. 

The $120ra desegregation plan 
was scheduled to shuttle 64.000 
black white and Latin-American 
children between 260 Los 
Angeles schools. 

While Mr. Wyler and bis allies 
in Busstop. the main anti- 
integration group, claimed vic- 
tory for the boycott. Mr. Howard 
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Miller, the school board presi- 
dent, called it a “failure." 

The figure of 10,000 for the 
white children said to have 
stayed home was exaggerated, he 
said. But even if. that number 
bad done so, it would “have no 
appreciable effect an the dis- 
trict's plan.” 

In the elementary schools. 79 
per cent of the estimated normal j 
enrolment had attended. Mr. 
Miller said- In junior, high 
schools the figure was 68 per 
cent. . 

School officials agree that I 
“white flight” has been under 
way for months. Many parents 
have sold their homes and moved 
from the Los Angeles school 
district. Others have placed their 
children in private schools. 

The worst inm-oul on Tues- 
day, the first day of bussing, was 
at an elementary school in 
Lincoln Heights on the east side 
where pupils are mainly Mexican- 
American. 


Sea Law pact 
.probable, 
Waldheim says 

By Our Own Correspondent 
UNITED NATIONS. SepL 13. 

A NEW international convention 
of the Law of the Sea now 
appears probable, provided tbal 
Governments show goodwill and 
willingness to compromise, Dr. 
Kurt Waldheim, the UN secre- 
tary-general. said in his annual; 
report to the General Assembly. 

The current round of negotia- 
tions. which has lasted a month, 
is due to end on Friday. The 
discussions are expected to 
resume next spring. i 

Dr. Waldheim said the prob-i 
lenis with which the conference! 
was now dealing were: The- 
system of exploitation of the 
International seabed, tbe powers! 
and functions of the proposed] 
international authority, the outer! 
limit or national jurisdiction 
over the continental shelf, and 
delimitation of maritime areas 
and settlement* of disputes. 


poll chief 
resigns 


By Santa Kendall 

QUITO. Sept. 13. 
THE PRESIDENT or the 
Ecuadorean electoral tribunal. Sr 
Jose Rurjuero de la Culic. 
resigned his post jeslerday wilh 
little more than half the votes 
cast in the presidential election 
recounted. 

He had promised once again on 
Monday that the electoral process 
would be completed, and a second 
round held to decide the 
presidency contest. But Sr 
Rafael Arizavu Vega, vice- 
president of ihe tribunal, has 
claimed." without showing proof, 
that there were cases of fraud 
in the first round in July, and 
suggested that all the voting 
should he annulled. 

Political leaders, who have 
criticised the electoral tribunal 
for its slowness and controversial 
decisions, expressed concern at 
Sr Baquero's resignation, saying 
that it increased douhts as to 
whether the electoral process 
would be completed and the 
hand-over by the military junta 
to a civilian president achieved. 
Sr Jaime Roldbs, winner of the 
first round on the unofficial vote 
count, but without an overall 
majority. ha> denounced u con- 
spiracy Io ignore the electoral 
result. 


US. COMPANY NEWS 


Keen marketing lifts Campbell 
Soup: Zapata lo merge Canadian 
Interests; B. F. Goodrich 
charged with tax violations, — 
Page 28 



• • : - Evetyone realises that the Building Materials ' 
Industry is responsible for producing the 'bricks and 
mortar of our school$,hotises. factories and hospitals. 

However, there are 360,000 other products, which 

■are not quite as well known. -•-■ 

' Glass, tiles, claddingjining.and^finishings, 
insulation.'wobdwo.fc.harclware, sanitaryware, plumbing. 

• Theiist goes on. creating products worth £5,500 
million in-the UK and £1.000 million in exports. 

Furthermore, we are also responsible for. producing 
materials for projects that may not leap immediately 
to mind. Apart from the roads, dams- . airport runways and 
bridges, stich-as you can see above, the reare also 


nuclear power stations^sewage works, reservoirs, docks 
and many other.large undertakings. 

In-the Building Materials Industry we help produce 
the very fabric of our society. 

We alsomake the products which keep this fabric 
in good repair. 


The country demands that we do this both 
efficiently and economically. 

More than many other industries, we havathe 
figures to prove we do just that. 

AH in all, we consider ourselves to be an excellent 
example of private enterprise working for Britain. ~ 




A solidbase for Britain’s economy. 





Knancial. Times Thursday September 1978 . 
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Indonesia 
may buy 
more arms 
from Paris 



EEC plans small increase w- Germans 
m steel production quotas soviet deals 


UK may be Int. 




ji' 1 ' 


BY GILES MERRITT 


BRUSSELS, Sept. 13. 


A BRUSSELS Commission plan the EEC. mission of a slight improvement 

By David White for continued drastic cutbacks in Real consumption was 26.75m in the Davignon plan's prospects. 

parts SeDt 13 EEC steel QUt Put was outlined tonnes in the third quarter. Officials have pointed to price 

... PAiUb, aepi. today. It is understood that the rises on export Mies chiefly due 

THE PROSPECT of a sharp The proposals, which seek to Quotas bein 8 forward by the to the U.S. market's momentum 
.increase in French military jj n iil total crude steel production commission are to be strongly and stronger demand of late 
deliveries to Indonesia was inside the Nine to 31m tonnes for challenged by West German and from, the construction industries 
"brought up during a visit to j as t quarter of this year, 111 of the Middle East and of China. 

. Jakarta, ending yesterday, by represent the latest development STEEL shipments from South The European Commission 


. Jff. Louis de Uulringaud, the 0 f { he so-called Davignon plan, 

.French Foreign Minister. the strategy for policing prices 
An Indonesian military dele- and out out developed by Viscoiint 

^jaiion is due in France soon glenne* Davignoi the 1 Industry a year befori, ‘mANU reported to^obse^ins greater feter. ' CtanFbtto' Lamtedortr, ! Sldham is’ 7Eu£ hSS’SSSt SST* ‘thTwlS> ' ** '-** 'mSt 

•and could finalise contracts for commissioner. from Seoul. North America discipline than earlier this year l0 Moscow earlier this week, 1 ” Sm X theraSSd SSKfii ™ hawSldeMble expected to show, much gf* 

'a variety of arms requirements. The new production quota was Korea’s largest market, when the Davignon plan almost west German sources are ■ fop newnrodnetsand inowSSi - ni _, a n in »h<* irK and t0 make ^mattersjwbrse.- 

including aircraft. 3 Hows only a comparatively small buying steel valued at $l62m, collapsed as a consequence, it is expressing confidence that lexDorts. sonn nnitvi eJ L per * e ”f e iL,w[nvc R 5 nn at its Japanese truck manufactat 

M. de Guiringaud. who also increase in output over that of a 46 per cent increase. Ship-’ ufldlHIy that the latest quotas several very large orders win I J5J£r is forecast to *21 "^f^.J.^f^JSimentand coS are aU set toJnvade it . 
visited Thailand and Vietnam, the 28m tonnes targeted for the ments to Europe were §17m, will b e fully observed. . be placed or confirmed within i£eS vi risS? to agricultural equipment ana con Qne option wraW be for ; 

.denied that any agreement on traditionally slack third quarter up 57 per cent. A major problem that the next few months, even if loan * ' ^ struction w _ij to take full control of Daf tro 

arms sales had been made with A total of 23m tonnes would threatens to destroy the Davig- hard bargaining over prices Than m is serinnsiv Doncasterand ora ru D f Holland an winch it &£ 

: the Indonesians. But the be for the Community market Italian representatives when the non plan from within the Com- has yet to be completed, fne SsembLins some “Jfe® Lies thU financial has a 33 per cent stake, wl 

-Foreign Ministry confirmed itse if. which would be an increase consultative committee of the mission itself is also expected to Among these are the long- Slce^lnew^ S ’’ Mries ttnr-S ™ £ in ^LhsSabn and it will continuing to expand Seddon. 

. that Indonesian defence. of lm tonnes over the third European Coal and Steel Com- emerge in the coming weeks. It discussed DM500m rolling mill S Sed d on’s Prest on ^l *2» units But only -The idea of starting ari 

Officials had presented a list of quarter . and exports would munity considers the new target concerns die increasing scope of for the Kursk steel-making JL5 larnduae^SS fS u " “?? t >henfvriil 1 be sold business in Europe has not b 

■their possible requirements. | remain steady at 8 m tonnes. figures on September 20. British the plan's regulatory powert and complex, in which the Krupp SuSti^o^UR *5SaS£ l 5 ^ Amirio! iSe oast ruled out. ' 

These are reported to include six . Th* rommissinn is fnrppasrine and Beleian market shares are there is currentiv soeculation .mmn ie Q uaflu ty Of sourced ■ .etna-, outside North America, me pas .- 


Korea ia the first six months 
of this year were valued at 
$322m, up 41 per cent from 


lacks the powers, though, to 
enforce its production targets. 
While manufacturers are. 


a year before, reports AP-DJ reported to be observing greater! Jster. Count Otto Laxnbsdorff, 


WV — - . j 

- EY KENNETH GOODING " ' "'"[i* * 

INTERNATIONAL. Harvester, ponents. XS expects to sell *MjW A.I V I 

die world's largest moSs M the “S " series vehicles mrld- * 

! of heavy tracks, is almost certain wide . , ~ Ka * ! / 

■; to use the UK for the assembly “It Is quite conceivable lhat But now tbe_ trucks divi^P ^ 

By Adrian Dicks I of American-designed vehicles as we would assemble North set up a * ^f^^bmomqus hnkj*/ 

BONN Sent 13 1 of a much more aggressive American truck designs with vhn ttan. 

. S?P i dPDroch in wayirptg outsidp- tba tt v nmdiiccd cooipOQCQts b6rG rBorgMSfllion of IK Isst k- 

WEST GERMAN Industry Iff! outside: the V&pnduee^n ^ cQimtries js ^ the move. The dl^V? : 

appears once again to be hop- j. ^ j Patrick Kaine, nasi- such ^ Saudi Arabia or Algeria.” also beenTe^uctured andg 
m lo L a r of «J°r dent of them truck group, Safe said Mr Kaine. -It rs also pos- into three geographic re# 

contracts from the Soviet j it yesterday thatifeddon Si© that Seddon could become coveringthe Americas: 

Union, despite clear Indira- ! AtSn, to UK ££££, £e cenSi parts distribution Middle East-Afrlca ? i^ 

tlons from the Russians that acquired for £10m in U7C' has from all IH trucks in Europe, tbe Pacific. Mr. Kaine saliii ^ 

the rise of the D-mark has a key role t0 play ^ ‘ “J gffjjt East and Africa, take a yearor so to comp; 

made severe Inroads into strategy partira&y ^ ' tte Sviously this will take addi- a review or bow 

German eompetitivily. EuroiSi, P Middle E^t SonalrapUal investment. So we division sho^dj-proceefl'v 

In tte aflermath of the vteit Afri^Takas. SuT “tend to build up the Europe 

ES^ * £*™* n deleg^on To start with , output J^J on company to support the 3? 

headed by the Economics Min- geddou plants at Preston "43 whole international truck opera- capacity 


from Seoul. North America discipline than earlier this year, 
was Korea’s largest market, when the Davignon plan almost 
buying steel valued at $l62m, collapsed as a consequence, it Is 


denied that any agreement on traditionally slack third quarter up 57 per cent, 
arms sales had been made with ^ total of 23m tonnes would — — 


threatens to destroy the Davig- 


;the Indonesians. But tbe . be f 0r the Community market Italian representatives when the non plan from within the Cora- 

-Foreign Ministry confirmed] itself .which would be an increase consultative committee of the mission itself is also expected to 

..that Indonesian defence < 0 f i m tonnes over the third European Coal and Steel Com- emerge in the coming weeks. It 

officials bad presented a list of quarter, and exports would munity considers the new target concerns tile increasing scope of 

‘their possible requirements. | rema i n steady at 8 m tonnes. figures on September 20. British the plan’s regulatory powers and 
These are reported to include six j The Commission is forecasting and Belgian market shares are there is currently speculation 
Puma helicopters, and three, t h 3 i during the final 1978 expected to be challenged. that these could be cutting across 

T/ansall military transport air- f ,, iarter . real consumption in the The quotas have, however. EEC competition policy to such 


hard bargaining over prices 
has yet to be completed. 
Among these are the long- 
discussed DM500m rolling mill 
for the Kursk steel-making 
complex, in which the Krupp 
group is concerned, the Tomsk 
petrochemical project, and 
other planned extensions to 


Alouette helicopters were tonnes imported from outside being expressed inside the Com- tions. 
already in service in Indonesia, 


the company said. — — ■ T™ 5 ' 

The helicopter and transport air- -* m -■ • -m J-J 

Curb on Turkish cotton yarn 

according to industry sources. ^ 

from Indonesia also emphasised BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT BRUSSELS, Sept. 13. 

fiv’hiers^ma 'b^the' DaYilStf UNDER STRONG pressure from During the first half of this commission last July to take 

r ,,aae If assault . . _ Ha,. -ISirlrieli von, Imnnrtc tuPn> nmirnt mMnrdc if Modltpr- 


Con tracts worth a total of 
CS36Qm have been placed with 
the Swiss-based Brown Boverl 
group by tbe Canadian 
electricity utility Ontario 
Hydro, John Wicks writes from 


South Korea to sell cars 
in Europe by next year 


Tokyo and: 


BY CHARLES SMITH 


SEOUL, Sept. 13. 


SOUTH KOREA’S Pony/.pag- South Korean domestic market 


extend pact 

PEKING. Sep£ ' 1 S 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


BRUSSELS, Sept 13. 


Arni v ** and ” nav v" contrary have I European " Commission today, de- more than 200 per cent higher ranean textile imports threatened 
a icn 2 JL « hiP?h! cided to suspend until the end than during the same period of to disrupt the British market 


ttyuro, joon wicks writes mnu senger car will make Ite-ifirst Hyundai began making Potties CHINA AND JAPAN lq 

° m are f° r “ e appearance in westam Euiope in December 1675 at its Ulsam agreed to extend their currv 

“JvJL early next year when sales, begin plant on the south coast of the eight-year trade agreement fd 

US** in Holland and Be^dum. v This Korean peninsula with an annual further five years to 19 

ter" «!»■«£! totoemancial production np&X* M.000 iSTSL^SSSS S 


British Government, the year TuFkish yarn imports were prompt measures if Mediter- for Se Dil bv "SSTiSEI* l.?SSuSbw2 <K J U ISte £ 

I^an Commission todav- de- more than 200 per cent higher ranean textile imports threatened cower staHrm and rorn m I 1 ™.® 5 iofiay by Mr. _ Chung cars. Capacity wriJ nse to 100.TOO r 


also been discussed, as has the 


settin" ii □ bv France of manu- of thj s year all further imports last year and accounted for about The commission agreed at that aggregau 
factorin'* Fai ilit.ps fnr liohi of cotton yarn from Turkey to 20 per cent of total UK imports, time to act If there was an Atikokan 


^U team S teS, d T* "TSSS Komcto said today.- ™ 

nftni fofX cma-ared i^vluch devdwd ftePMy expansion ^programme is com- "J'-S’SS-ddnrtof v‘ \ i 


faeturing Facilities for light 


automatic weanons The nor- ■ die British market. inr rapiu iiivmw mu muwu a imminent tareat Ot Meaner- 1 D . 

chase of French tanks is also I The commission said that distortion of the British market ranean textile. imports breach iDg Brazil power pfOJCCt 


The rapid increase had caused a imminent 


Mediter- 


not ruled out during the first seven months of and " serious damage ” to domes- their agreed UK ceilinss. as well Siemens has announced that 

Aoart from Indonosi./* intor^, ' lhis >' e 3 r British imports of yam tic industry resulting in factory as a f te r such breaches bad a group of European electrical 
in arm? ourdSs ii-orf from Turke >' had <«P l » 3 - 77 “ cl ^ ures and J? b l0 v> sses : actually occurred.. en|ine?ring compatdes-knowu 

other areas of" French-' tonne5 *- wc . 1 . 1 above the 2.23- The suspension has been put, since last month, the Govern- as Consorcio Europeu has 
IndonesiJi to-operation have 1 ^ ones deUve red during toe into effect unilaterally under the ment bas ^ been pres sing the been awarded a DM SfiOm 

been mentioned m the wake of i vho5e of !^ t n ye ^ r f nd ,u he a «iiiII»liT comm5ssiontot; * itB - action against coofract fw tbe supply of 
HI. de Guirincaud’s vi«iL on !l< J n ^ s ceiling set for the whole EECs association agreement imports of shirts and T-shirts hydroelectric generating 
which he *wa "Accompanied bj;?, ^i 5 undor tbe J?£ 5 1 ^h fro >" Turkey ,Sd to restrict equipment by the S BnSliaS 

representatives of P French I T^rke? 1 arrangement with «MJi kind ^taken^smee^he UK imports of a variety of textile utility Comjwuhia Hidro 
banks and industry. Thei Turke *' exiracxed a promt. e irom xne f ron ^ Greece. Spain. Electriia do Sao Francisco, 

Renault group is reported loi Portugal and Tunisia. It claims our Bonn correspondent 


SatiJS! :tiiree y«ara ago as tbe first all- pleted. Ninety-five per cent of “V i 

, aon - i Korean car. , Sie Pony's content is Korean 

»ect ‘ Mr- Chung said the exports to made although its design reMes ^^-^y ^nVsh!h^n L - 


which hrw, s " G ,, U ™mp»i e d bk 0 ' a,' 3 J ;, e ^„“ nder tb ' tte’i'SiS « JMW an -«***&+ ' SMT dMUrA 

representatives 2 of French I S , „ e J^‘ aam ™8en,ent with of lUkJHl ^ taker ismee the mv iB]ports „ f a j^ety nf teltile ntlltly Compsnhta Hidro Mimtr*. • Shipbuilding orders received lion, 

banks and indusin - Thei Tu ke “ extracted a promise from tne f TQm Greece. Spam. Electrica do Sao Francisco, The Pony is a 1200 cc four^ by Japanese shipyards from Japanese' interests reached 

Renault group is reported loi _ — — Portugal and Tunisia. It claims our Bonn correspondent door saloon with a body styled la forgein owners in August fell to verbal agreement with China 

be about to sign u deal for’ !• • that , these . products have writes. The contract com- and a Japanese engine seven ships totalling -117,163 3uly to provide risk capital a 

Bcrliet heavy lorries while 0 Qsl TflT* €0 I FI AC-^ceeded their ceilings already or prises 10 generator sets for which now accounts for overbalf gross tons from 11 vessels total- technology for oil explorat! 

French companies arc seeking! £S.iUi- 1U1 pLlmauvo are in danger of .doing so. tbe hydroelectric station being of new car registrations hi -tbe ling 191,271 tons in July. and _ development m the Fo E 

contracts on airport una: * ’ * J ’ ‘ 

refinery projects in Indonesia.: 

Reuter reports from Paris:' 


Siemens has announced that ! ^ Ben ^ x would be regarded heavily on foreign. technology. said^tiie wo sides i 

a group of European electrical • Toyota aod Nis5an n10t0r cora ‘ agreed to conclude Govertune 

engineering companies— known ““™ ro oigger isuropean oouxir panics, Japan’s leading auto- level scientific and technoloaii 
as Consorcio Europeu has mes f uct3 as , *“1 not makers, reported today that co-operation agreement wh 

been awarded a DM 500m start ,L. at _u®^ ano " er exports fell in August compared Vice Premier Li had asked 5 

contract for the supply of years although Hsmndars; sates with the ‘ previous month and Japanese help in developing 1 

hydroelectric generat ing plans tor 1979 c^d for the export with August last year, Renter coal and non-ferrous metal 

equipment by the Brazilian of 30.000 cars — makily to deve- report- from Tokyo. dustries and electricity prodi 

utility Companhia Hidro countries. ' # Shipbuilding orders received tlon. . 

Electrica do Sao Francisco, The Pony is a law ce four- by Japanese shipyards from Japanese' interests reached 
our Bonn correspondent «»r saloon with a body styled In forgein owners in August fell to verbal agreement with China 


BY OUR OWN CORRESPONDENT 


It has also- asked tbe cornmis- built at llaparica. 
VIENNA. Sept. 13. sion- to open negotiations as soon . . • 

didn't think the Govern- * ■ J ° rdan 


Foreign car maker< ncrea^rii 3IR. PETER GREEN, a leading that he didn’t think the Govern- cvorus on voluntary imoort , , . . « , . 

their "share' oMh^Frene^car' underwriter, today urged nient could do very much: if ^ Co n m ,X ”h. V e S 

market in July to 22.85 per . >n -* rine underwriters to call upon Uiey arrested it no British ship been made but the -See to^ESS 

cent from 21.7 per cent In j Sovernments to penalise ship- would ever be allowed through comraiss j on is more rau tious a f 

June. i owners who break regulations, the Panama canal again.’ ahom broachim? toe matter with .P* 8- 


market in July to 22.S5 per . marine unaerwmers to can upon uiey arresiea it. no onusn snip been made ^thiMalta. but the 

cent from 21.7 per cent in ; governments to penalise ship- would ever be allowed through commission is more rautious 

June. : owners who break regulations, the Panama canal again. about broaching the matter with 

The French Car Importers’' Speaking at the International Mr. Green added that ir govern- the Cypriots because of the 
Association said foreign nianu-;F n!on ^J ar *ne Insurance con- ments would not exercise tbe delicate political situation there, 
facturers sold 31,229 cars out feren, - e - 3Ir - Creen sa,d powers they had. there was not • Better trading conditions 

of 136.673 sold in JuJv and where one-way systems are being much that underwriters could do f 0r textiles around the world as 

39.934 out of 183,949 in June. introduced governments respon- —“other than try to push." a result of measures taken by a 
In tbe first seven months of the *'W e f0T operating them should A number of other positive number of governments to 


Ireland attracts U.S. plant 


senger terminal building of tbe 

Mrt. DUBLIN, Sept 13. prepared to increase ~its* i 

routract in Jordan, our Amman FIRST major overseas in- The Abbott project manager, imports from China after 

correspondent writes vestment in County Donegal, for Mr. Donald G. Coker, said several current five-year agreement rn 

five years, was announced today European locations were con- °u* “i 1982. Under the agreeme 
Ali.'aJ Mori; no 1 ~ 3 £7m to manafltftnw sidered, but Donegal was chosen signed last February, Japan 

J ieujLd hospital devices. .? because of the support of the t0 ' import 47Jm tonnes : : 

Allied Medical Group, whirti Abbott Ireland, a whoUy-owned community and the availability • Kanebo and Hitachi said todi 
has administered Aim Dhabi s subsidiary 0 f Abbott Labors of a qualified labour force. they had received air inquit 

h ?? pUaI staee lt tof es* a Chicago4>ased company. The.-, plant will employ 240 from China about posobteV 

aw.nra IK mnnlhc awn metrr. Uinll cot 4 V,„ ..vUivn .~.j. Lt._ i ■_ .mm * . " . jy* 


BY OUR OWN CORRESPONDENT 


Gulf region south-east of Pekii 
It would be paid in oil if any 
found. 

- Mr. Komoto said Japan h 
also discussed participation lm 
development in the Pearl Riv 
delta of Sooth China. 

He said he had also told f 
Chinese, that Japan would " 
prepared to increase its t 
imports from China after 


tbe first seven months of the f° T operating them should A number of other positive number of governments to A11L*J AA J* 1 
year, foreign cars took 20.S7 be ur ? ed 10 exercise the greatest measures to aid safety were also stimulate their economies are AlUCu iVieCUCai 


per cent of the French mar- control over them. disclosed at the conference, forecast for 1979 and 1980 by the 

ket compared with 22 J 9 per He sa »d. "Some time ago I These included a research pro- International Wool Secretariat 

cent in the same period of a5ked a member of the British jeet being undertaken by the But conditions in the textile 

1977. Government when a ship Norwegian shipping authorities industry at Dresent in maior 


Allied Medical Group, which 


a ship Norwegian shipping authorities industry at present in maior opened 18 month^ ^ 7ef ^^pKtlon begins to l5?[ SXo wKK 

mel the aimed at establishing the cases markptcarminH iap wnrlit rpmam riav ci mpH a KnntKipf u'nrth &hhnf« k... i l. i.r_! nn. . r 1 , two .poijesiff ■ naanii 


Leading foreign carmakers in steamed up the Channel the aimed at establishing the cases markets around tfie world remain day signed a contract, worth Abbott already has too nlants and the number wllfjise 'to Mo" turin^ r olan^ 'vaiueTat‘ f S& 

ffiLW-'Sra."",' 1 i* H" tef J2Li"S*S 22 S222 25S5! “S -*2L WJH “S5?!2f to mm wniia the A , , . K mwmmmSI amS SSSk’oS'JwSS 


reports. One plant woid 


Alfa-Romeo 1162*151. 


the Port of London. He replied on aircraft 


remaining hjfgh. 


. ' ! SE»Tt£y 



Ericsson appeal to ferazil 

BY SUE BRANFORD SAO PAULO. Sept. 13. 

THE SWEDISH company, L. M. Lopes, a manufacturer of electri- 
fir lesson, will appeal to the cal household goods and ITTs 
Brazilian government against its leading Brazilian partner, is con- 
aecision to disqualify the com- trolled by -the Japanese compan- 
pany from the bidding for a ies Marubeni aod Sanyo 
£40m contract for 50,000 SPC Electric, 
telephone lines in Sao Paolo. ITT itself participates in its 
This was disclosed vesterdav other partner, Brasil invest which 

by Mr.Tn.onto k 

managing director of the Brazi- n n^ has 

tian insurance company with t ^ reasons 
which Ericsson was planning to U ls 

be associated in the project widely believed that the company 
u* toe project. was rejected because it presented 
I he ch ance s of Standard a joint venture in which, although 
fciectnca, ITTs Brazilian sub- the equity was to be predoznin- 
siaiary---which was placed second antly in Brazilian hands, tbe 
I5*v^ bl<Idjmg— h ® ve , a,so faded decision-making power was 
SSL-- recent disclosure by a thought to continue to be held by 
Brazilian newspaper that Pereira Ericsson. 
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"We had a unique idea; 
KLM had a unique service" 


The unsecret 

ournSwccEss 


Alpine, 

Avenger, 180/2 Litre. 

Slmca, Sunbeam- there’s one right foryou. 
We have the range, we give the service. 
Ptus the reassuring cover of the Protector 

V^orcorttartLanSmiftmrtherttetafe 


Company. 
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L. Max Burris, traffic manager, 
V. S. News & World Report, Inc. 
Chicago, Illinois, U.S A. 

HAfouId a domes tic edition of 
a quality American news 
magazine succeed internatio- 
nally? 18 years ago wc decided 
it would, if delivered promptly. 
KLM's Publication Hancfling 
Department made it commer- 
cially possible. / _ 

Currently. 5600 copies per 
week of U.S. News & World 
Report reach worldwide desti- 
nations, most of them within 
two days of the U. S. distribu- 
tion date. With a perishable 
product like news, speed is 
crucial. 

Reliability is crucial, too. And 
service. KLIM provides both. 

When you're one of the 
nation’s leading news maga- 
zines you try very hard to 
retain that image. Wfe wouldn't 
be the oldest customer of 
KLM’s Publication Handling 
Department if they hadn’t 

helped us do just that? 


Tomorrow, 
it isn't news 

Stale news is like stale 
bread; it doesn’t go down well. 
That's why on-time deliveries 
are so important to Mr- Burris. 
Within fire days after his 
magazines leave the presses 
they’ve been delivered every- 
where - from Europe to fH« 

Far and Middle East 
using KLM’s ’* . 

. Publication Handling V _ 
■Service. . 

'An intriguing V . 
operation" \ 

20 years ayo we V _ 

anticipated the need for \“- 

, a service to handle and Vi m 

distribute publicatioiis 


1 and all sorts of printed matter 
more ef firien tly.So we develop- 
ed facilities atSchiphol Airport, 
Amsterdam. where publications 
can be wrapped, addressed 
and bundled for delivery any- 
where in the world. 

It’s not only faster, bnt can 
save up to 50% on distribution 
costs. Also, we see work as a . 
service so we only charge cost 
price. 

What's more, we pre-handle 
all toe paperwork. 

Our location, loo is an asset. 

. AtSchiphol. customs 

clearance is almost automa- 
. tic. Being so centrai.air, 
rail, road and sea connec- j 
£ tions are excellent. 

Our network 1 ] inks some 

110 cities in 70 coun- 


[ Reliability 

breeds confidence 

And confidence breeds 
growth. Today our clien t list 
is long and impressive -and .j- 
growing. So are we. But we 
still set exacting standards for - 
our service. We have to. After 
all. we don’t want to repeat 
toe two mistakes we made 
with Mr. Burris over the last 
18year5l 
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Friendly and efficient service in a dynamic-economy is 
the winning combination that assured our growth into a 
city bank of Japan. And now we're developing into an 
infematfona/ financial complex. 

Perhaps more than any other Japanese bank, Saitama 
offers its customers the full benefits of its vigor and 
vision. The vigor that has made it one of Japan's fastest 
growing major banks. And the vbion of a bank that 
never forgets people are people t 
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The Company Membership Plan provides 
WORLDWIDE MEDICAL ASSISTANCE 
• for all companies with personnel 

TRAVELLING OR WORKING 
OVERSEAS 

UNDER THE COMPANY MEMBERSHIP PLAN TRANS-CARfi 
INTERNATIONAL MAKES AVAILABLE m^tSSS 
WORLDWIDE MEDICAL ASSISTANCE SERWCES 

AIR AMBULANCES, DOCTORS, NURSES, THE TRANS-C ARE 
ROAD AMBULANCE FLEET ARE ALWAYS 

..DAY .AND NIGHT THROUGHOUT THE YEAR. 

Free Phone : calls (Wad Oversea,, free telex, and many 
other benefits to member companies. 

Complete and post coupon today for details. 
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Saudi minister gives 
warning about 
Gamp David failure 


BY ROGER MATTHEWS 


■■■: -^vF THE Middle East peace talks 
■ Kt Camp David were blocked by 
t ’ - -v' fSTaCi, the Arab nations wuuJd 
bound to carry out a 
thorough review of the whole 
. S ituation,'’ -Prince SautJ al-Feisal, 
• •: i laadi Arabian Foreign Minister, 

’.aid here today. 

- -V^ -The prince, speaking during 
~ •’.<! break in the sessions of the 
>.-\rab League council meeting. 
" ",:y. leclined . to speculate on the 
; --Jv : Possible ' use of the oil weapon 
- ,! ts a means of putting pressure 
; >n Israel. . “Oil is a resource. 

\iot a weapon,*' he said. 

.. Other ' world leaders had a 
.. s > % -/ heavy responsibility*’ Tor the 
utuation in the Middie East and 
•hey, too, would have to review 
;heir positions if the talks Tailed. 
. i “ Arab countries have demon- 

.£ ftrated that' they are searching 

* y 9t r or a peaceful solution and are 
j a , %-illing to take every risk to 
achieve peace. .All of us are still 
hoping for a peaceful solution.” 

Other sources close to the 
Saudis claimed that, privately, 
rince Saud was preparing for 
Jie Camp David talks to fail 
and had been working behind 
. “.‘/'the scenes to restore a degree 
Arab unity. 

; In his report to the League. 
-s>Mr. Mahmoud Riad. secretary- 
general, accused Israel of becom- 
ing increasingly intransigent 
So far, the Government of 
Lebanon had not requested a 
■'•'renewal of the mandate of the 


s- 


exing 


' CAIRO. Sept. 13; 

Syrian-dominated Arab deterrent 
force, the ■ secretary -general 
added. The mandate is due to 
empire ne\t niuniti. 

L. Daniel reports from Tel 
Aviv; A sev?or Minister resigned 
from the Israeli cabinet today 


Barring a last-minute biteh, the 
Camp David summit will end 
soon with agreements leading 
to a resumption of Israeti- 
Egyplian peace talks. Renter 
reported last night, quoting 
Israeli officials in the U.S. Final 
discussions are reported to he 
concerned with Jordan’s role 

in the future administration, of 

the Israeli-occupied West Bank- 
Mr.. Jody Powell, White House 
Press Secretary, said the tsilks- 
wero moving into the . final 
stage with intensified efforts 
for a settlement. 
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Guarded optimism on developing nations’ prospects? 


BY OUR FOREIGN STAFF 



because he said he could no 
longer lake collective responsi- 
bility for the policies of the 
Begin Government. » . 

Mr. Meir Amit. the Transport 
Minister, quit the coalition today 
to lead a new party with six other 
members of the Democratic 
Movement for Change who 
earlier left the coalition. 

His resignation will not 
endanser the parliamentary 
majurity of the Begin Govern- 
ment. which still controls 70. of 
the 120 Knesset seals. 


Anti-Syria strike in Beirut 


; -ftY IH5AN HIJAZI 

'SOME Christian areas of 
" Lebanon were affected today by 
-■a one-day general strike against 

■ alleged Syrian attempts to 
-annihilate the Christians, and to 

demand the withdrawal of Syrian 
troops. Shops in east Beirut and 
‘.in the main Christian port of 
.Junieh were dosed and traffic 
was reduced to a trickle. 

Life continued as usual in the 
-predominantly Moslem quarter of 
West Beirut, even though shells 
.'.were fired, without causing 
casualties, from the Christian 
side in wbat Moslems regarded as 
ran attempt at intimidation. 

The strike was called by six 
church organisations in protest 
.against wbat they described as 
. indiscriminate shelling of 
Christian districts by the Syrian 
-troops which make up the main 
-part of the Arab peace-keeping 
-force. 

In the past two days, there 
-has been a lull in the dashes 
here between the Syrians and 

■ ibe Christian’ militias. Tension 
: has switched to southern 

Lebanon in : the form -of heavy 
- artillery duels for the third con- 
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secutivc day between Israeli- 
backed Christian militias iri .the 
border strip and Lebanese left- 
wing and Moslem mil.itiasJn the 
town of Nabatiyeb who are sup- 
ported by Palestinian guerrillas. 

Meanwhile concern is growing 
over the mysterious disappear- 
ance of Imam Musa al Sadr the 
spiritual head of the country's 
Moslem Shi'ite community. 

The 50-year-old Imam visited 
Libya on August 25 at the in- 
vitation of the Government 
there. The Libyan authorities 
said he and his parly left Tripoli 
on August 31 on an Alitalia 
flight bound for Rome,' - - 

Christian newspaper .and radio 
stations bore claim the Imam, who 
has been the leader of the 900.000 
Lebanese Shi’as for more than 
10 years, is still in Libya. 

• Our UN Correspondent 

writes: Dr. Kurt Waldheim, 
the UN Secretary-Genera X said 
today that if negotiationand pet* 
suasion failed to bring southern 
Lebanon under the control of llie 
Beirut Government, the Seeuril$ 
Council might have to consider 
other measures. * ; " 


THE ECONOMIES of developing 
countries continued to recover 
last year from the 1973-75 reces- 
sion and the prospects for this 
year remain unchanged. 

This guardedly optimistic re- 
view by \he World Bank, pub- 
lished in its annual report today. 

accompanied by warnings 
abcun protectionist pressures In 
mo West and Ihc growing in- 
ability of developing counirips 
tci meet their own food require- 
ments. 

The report shows that last 
year the growth of uutput in 
developing countries continued 
lo outpace that of industrialised 
nations. While nations in the 
Organisation For Ecun runic 
Cn-uperation and Development 
recorded a 3 5 per cent growth in 
-■russ national product in 1977. 
developing countries achieved a 
5-4 per cent increase. That was 
lowi-r i ban in 1976 and below 
/be average recorded m the Ifltfl- 
»3 period. The bank attributes 
the slower rate last year to the 
slow down in the OECD econo- 
mies 

It shows however that develop- 
ing nations managed to achieve a 
faster growth in their exports 
la*t year than the exoansinn of 
world trade. In dollar terms ex- 
ports from developing countries 
• excluding the capital surplus oil 
exporters J rose by 14 per cent 
while exports from low income 
and many uf the middle income 
countries increased hy 22 per 

cent and 17 per cent respectively. 

The bank declares that this 
pu-iure “suggests that the com- 
petit i ve ness of developing coun- 


try exports is not a transitory 
phenomenon but is one that is 
likely to continue.'* it adds the 
proviso however that this, is 
“barrio# increases in trade 
barriers." 

The report says that the 
increase in protectionism in the 
West and the introduction r»f 
new quant native import restric- 
tions particularly on textiles and 
garments has caused increasing 
concern uniung developing 
nations who are worried about 
ihe ability of policy-makers in the 
West Ip withstand new protec- 
tionist pressures. 

Some bank officials say. how- 
ever. that they consider the 
resistance by political leaders in 
the industrialised countries over 
the past year to protectionist 
pressures lo have heen “quite 
remarkable.” The report points 
out that most of the trade 
barriers erected in 1977 he 
industrial countries were directed 
at each other — «uch as import 
curbs on cars and steel — rather 
than at the developing world. 
The main exception was the 
renewal al Ihe end of that year 
of the multi-fibre agreement, 
whieh aims fn damn down nn the 
growth in Third World testae 
exports. 

If developing countries accele- 
rate iheir export promotion 
efforts and ihe richer ones refrain 
from pulling up more barners 
against them, the bank cites an 
estimate thnl manufactured 
exports by developing countries 
couid rise by 521 bn hy J985. and 
grow by 15 per cent a year 


The bank is encouraged by 
the reduction in the overall 
trade deficit of non-oil producing 
developing countries. which 
shrank to $i2.?bn last year. This 
was SsJbn down on the previous 
year and half the averaged 
deficits of .1374 and 1975. Rises 


reductions may be difficult to 
achieve. Figures for early 1978 
suggest that the expansion of 
imports may be catching up with 
the growth of exports and that 
this is being accompanied hr a 
reversal of the recent improve- 
meni in the terms of trade for 


Selected Economic Indicators 
For Developing Countries 

Developing countries 
Real rate of growth: 

Total GNF 

Agricultural production 
Manufacturing production 
Population . 

GNP per capita 
Gross investment 

Share in GNP: 

Gross investment 
Gross national saving 
Avenge annual real growth and shares in Gross Nanonal Product 1 GNP 1 . 1961-65. 
1 966-7 J. 197*. 1975. 1976. and 1977 I percentages l 

- Preliminary- . . Source: World Ron k 
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21.4 

23.9 
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20.4 

26.1 
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in some commodity prices, such 
as for beverages. Tats, oils and 
some metals, helped shift the 
terms of trade with indus- 
trialised countries some 2 per 
cent in favour of the develop- 
ing countries. 

There was a further shrinking 
in the current uccoudI deficit of 
non-oil developing countries 
which dropper! Iasi year to 
S22hn. about the same propor- 
tion of GNP as in the early 
1970s. 

The bank says 1 hot further 


developing countries. Tbe re- 
sult may be. the bank says, 
renewed widening of the trade 
deficit of the non-oil developing 
countries. 

The reports paints 3 worrying 
picture of the difficulties which 
developing countries might have 
in meeting their future food re- 
quirements. Ir quotes projections 
of the Food and Agricultural 
Organisation that food deficits 
among developing countries 
could rise to between 120m tons 
and 145m tons hy 1990. an in- 


crease of at least SOm tons over 
1975. 

In June 1977 the bank made 
its first loan for oil and gas pro- 
duction, $l5Qm to India for the 
development of the Bombay 
High offshore field. Bank offi- 
cials see this as the start of a 
sharp upward trend, although the 
bank will confine itself to de- 
veloping known reserves or exist- 
ing fields and will leave the 
riskier business of exploration to 
the major oil companies and 
private finance. 

For 1978-79 the bank plans to 
make commitments of $(j.Sbn in 
loans and investments. This is 
based on Che assumption that it 
can got its richer member- 
governments to agree to double 
its subscribed capital. 

In its annual report the inter- 
national Finance Corporation 
sets out just how important the 
private financial markets have 
become to the less developed 
countries. By the end of 1976. 
private sector institutions 
accounted for between 55 per 
cent and 60 per cent of such 
countries' foreign currency 
medium-term debt of SSOObn. The 
proportion had increased from 
between 30 per cent and 35 per 
cent of the much smaller S95bn 
debt in 1972. The bulk of the 
increase was accounted for by 
commercial bank lending. 

The importance of the Euro- 
currency markets to less deve- 
Inped countries for financing 
their growth and balance of pay- 
ments deficits “raises anew.” the 


IFC gays, “the question of;hpw 
assured future access will be-'and 
bow it can be further improved." 

On tbe plus side, the IFC nofes 
that the relationship between less- 
developed countries and intema^ 
tional banks is now one-^pf 
mutual dependence. Such coun- 
tries are a major $ource" n Df 
deposits to banks as well as .pro- 
viding them with a big share, ‘Of 
their profits. During the lust 
year, less developed countries 
have been able to raise funds' 
with ease, and their present ^ex- 
ternal financial position is sound. 

On the other hand. th“ rFC. 
also notes that to continue ter 
borrow and servici- their existing 
debt, the less developed countries 
need to maintain the healthy 
rales of GNP and export growth 
which have been a featun*'.of 
iccent years. . Existing private 
indebtedness, it says, will mostly 
mature in the early and uiid^ 
1980s. Repayment or refinancing 
will require “even greater 
efforts" in tbe future than have 
been seen in the past. "If 
higher rates of inflation and in- 
terest rates were to emerge or 4f 
the industrial countries were to 
return in force to the interna- 
tional capital markets, then the 
less developed countries’ borrow-^ 
ing would, at the least, become, 
much more expensive. 

For that reason, and because 
uf the effects of increased protec- 
tionism. the IFC is not entirely 
sanguine. ; 

Editorial comment. Page 20' 


Ethiopia troops on parade 
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BY JAMES BUXTON 
ETHIOPIA TODAY paraded its 
armed forces, and part of the 
enormous slock of arms it has 
acquired in the past 16 months 
from the Soviet Union, as part 
of the celebrations of tbe Fourth 
Anniversary of the Revolution 
which overthrew Emperor Haile 
Selassie. In terms of men and 
equipment Ethiopia now bus the 
most powerful armed .forces in 
black Africa. 

Some S.500 troops marched 
smartly past the Ethiopian 
leader. Colonel Mengfstu Haile 
Mariam, President Fidel Castro 
or Cuba and General Vassily 
Petrov, First Deputy Commander 
of the Soviet ground forces. Tbe 
General played a major role in 


ADDIS ABABA, Sept. 13. 
co-ordinating tbe Ethiopian and 
Cuban counter-offensive against 
the Somalis euflier this year. 

- The parade of equipment in 
eluded some 30 T 54/55 heavy 
tanks, large numbers, of armoured 
personnel carriers. artillery 
multiple rocket launchers and 
larger, trailer-m ou n ted su r f a ce-to 
air missiles. Some 15 MiG 21s 
.and, 23s. flew over. . None of 
Erbiopia's U.S. equipment, its 
military mainstay until lasl year 
was on show. 

According to some reports 
Ethiopia is still receiving Soviet 
arms sbipRients, which began in 
spring 1977 and reached their 
peak with an enormous airlift 
last winter. 



‘320 arrests’ in Rhodesia 

BY QUENTIN- PBEL . 
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UP TO 320 members of the 
Zimbabwe African People's 
Union (ZAPU), the internal 
wing of Mr. Joshua Nkouio's 
guerrilla forces in Rhodesia, 
have been detained under emer- 
gency regulations. -officials of the 
organisation said today. 

Tbe detentions follnw the 
announcement by Mr. Ian Smith, 
the Rhodesian- Prime Minister, 
on Sunday, of selective martial 
law and tbe impending 
"liquidation” of the Internal 
wings - of the. guerrilla 
organisations. 

It was confirmed today that 
four members of the People’s 
Movement, the internal wing of 
Mr. Robert Mugabe's Zimbabwe 
African National Union 
(ZANUl, had also been detained. 
Many of its members are already 
in detention; . . 

Two of tbe leading figures in 
ZAPU, Mr. Joslah Chinamano, 
vice-president, and Mr. 


the 
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Willie Musarurwa. the publicity 
secretary, left here yesterday Tor 
London, according to a parly 
spokesman. 

Rhodesian military head- 
quarters announced tonight that 
16 guerrillas had heen killed in 
action, and one white member 
of the security forces had died. 
Two people described as 
** terrorist collaborators ” and 12 
black civilians were also killed, 
either fn “crossfire’' or by 
guerrillas. the communique 
said. 

Reuter reports from Johannes- 
burg: The brother and sister of 
the black leader. Steve Biko, wbo 
died a year ago are believed to 
be stiJJ in police custody. Jt is 
understood Urn Mr. Biko's 
brother, Kaya was. arrested >es 
lerday. His sister. Mrs. Badi 
Mvovo. and her Husband, Nxolisi, 
were arrested at the weekend. 
Sixteen relatives and friends uf 
Mr. Biko arc reported ro have 
been detained recently. 


Cholera epidemic in India 


- ■■ 

,n- r - 




INDIA AND Bangladesh both 
battled with floods and cholera 
outbreaks today.. 

The official Bangladesh news 
agency reported 33 cholera 
deaths during the last week in 
the north-eastern Sylhet districL 
The epidemic was linked to im- 
pure drinking -water and food. 

Bangladesh's western Rajshahi 
district was hit by fresh floods 
that ■ affected about 200.000 
people. Some 1,500 were in 
refugee camps. ' 

In India, mass innoculations 
were ordered in flood-ravaged 
areas after reports of cholera 
and g astro-enteritis outbreaks. 

The ancient city of ' V'araoasj, 
formerly Benares, was declared e 
cholera epidemic area ana 
district authorities said the 
entice population, pf- 600.000 
Would be compulsorily innocu- 
lated. Gastro-enteritis has killed 
14 people in West Bengal. 

Fears mounted; of. a cholera 


NEW DELHL Sept 1 3. 
epidemic in Allahabad. An Utiar 
Pradesh state Minister told 
reporters that 25 confirmed cases 
of cholera had been taken to 
hospital from a village near the 
city. A no iher minister said many 
suspected cases had been 
reported in the suburbs. 

Reuter ' 

" Our NeW Delhi Correspondent 
writes: The fiood waters of the 
Jam un a are lapping tbe walls of. 
the Taj Mahal, at Agra: Soldiers 
are trying to plug- crevices and 
holes with abbeslos sheets and 
sandbags . .tD protect the 
monument. . 

Meanwhile the Government in 
Delhi is working out a long-term 
strategy to tackle the problem 
of floods -which cause damage 
estimated at more than Rs 2bn 
every year. About Rs 7bn is 
expected to- be -spent on Hood 
protection schemes in the next 
five years. . 
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Simplicity. Chrysler have taken all the mystery out of 
■ leasing. The Chrysler Leasing System offers you a complete • 
service -ordering, distribution, follow-up, service, accounting 
and invoicing. 

Every financial director has different requirements from 
a leasing system. Check these Chrysler offerings against your 
- own particular needs: ■ •••■• 

Country-wide network There are over 120 Chrysler 
. Leasing centres-of which 50 are also van and truck specialists. . 

Choice of vehicles The whole new generation of 
Chrysler cars plus the Dodge range for vans and trucks. 

All backed by first class service. 

One contract All your requirements can be met 
• through one contract in one leasing centre-with delivery and 
•service anywhere in the UK. 

. Interchangeable outlets A vehicle supplied through 
one can be serviced, maintained or substituted at any other. 

Extra vehicles Chrysler Rentals can supplement your 
leased fleet at any time. 

Tailored plans Chrysler offer a wide choice of Lease 
Plans which can be adapted to meet your every need. 

Back-up The dealer network is backed up by Chrysler 
Fleet headquarters staff and Fleet Sales Managers in the field, 

* who are always available for consultation, and by the Fleet 
Service Department for every sort of technical problem. 

Finance Chrysler Leasing System dealers can offer the 
full financial services of Chrysler’s .own Finance House.Chrysler 
Acceptances Limited/Chrysler Wholesale Limited, to meet 
your funding requirements. 

Contact If you like what you've read so far, you will 
want to know more. Ring John Leadlay on Coventry 303030- 
or get your secretary to send in the coupon. 

Take it easy with Chrysler Leasing 
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Airways 
‘might 
yet buy 
Airbus’ 



Price rise index could show 
fall in rate of inflation 

BY DAVID FREUD 

[THE FIRST indication that the six months to August showed a sion chairman, said: "The pic- because minor changes in the 
■ underlying rate of Inflation could rise of 2.3 per cent- equivalent Jure looks rather more encourag- requirements for notifications 
{ fall towards the end of the year to an annual rate of 4,4 per cent, ing than it-jUd two or three have not yet been fully reflected 
was disclosed by the Price Com- 


UK goods more 

in 

world markets 
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By Michael Donne. Aerospace 
Correspondent 

BRITISH AIRWAYS' managers 
have been told that the door 
is not finally closed on a pos- 
sible furnre purchase of the 
.4310 version of the European 
Airbus, in spite of the apparent 

rejection of that possibility ty'vvhich has been edging upwards 
Mr. Ross Stainton. deputy chair-. s j nw March, could ease back 
roan and chief executive, in last from November, 
week's issue of the airline's staff Such an easing could mean 
newspaper. British Airways ; that the 12-month rale of retail 
Xevys. 1 price inflation — 7.S per cent in 

A "management brief from the month to mid-July — may not 
the airline this week suggests accelerate in the new year 


mission yesterday. 

The com miss ion's index of 
price rises notified to it in the 
«ix months to the end of August 
fell sharply from the previous 
month’s level.. 

Tbe index reflects rises that 
will be evident in the shops in 
three to Four months’ time, so if 
the normal relationship con- 
tinues. tbe underlying six-month 
rate of retail price inflation. 


that although the Boeing 757 is 
the aircraft the airline wants, 
conditions on its European : 
routes mi^ht change, so that it : 
might need more types of air- 
craft than 'hose indicated h ’- Mr. f 
<"-r s ntnn: the loir'-rar’"'' Boeing' 
747: the Lockheed TriStar for 
.some sh»w and piedit» r * , -»o*lon" 
rout**: >hr» Roeing 757: and 
The Boeing 737. j 

25 Years 

i, i 4 

In his article. Mr. Stainton 
emphasised that the airline i 
intended io rationalise its fleet; 
to thos« four basic tyoes and said 1 
tWir airline's strategy was 
seized for as much 2* years. 
t The managemem hn**f. how- 
ever. anpears to soften ih:ii tine, 
pointing nut that conditions 
rnirtti rhan?'* ?*nd ib-at in am - 
event ihr a'ri'no intended to 
rnntip'i" i'.« cent? els with Air- 
Tnrti|«rrje over the years 
immediately ahead. 

One reason for the softer 
jirinrojiph might b** concern in 
\v>ittehaH over the meetintr 
today and tomorrow in When 
h*twrt*n Choneelinr Helmut 



months ago. The recent strength in the calculation of the index.; THE UK competitive position: in other measures of cotopetitvva- 
of sterling and the consequent Nevertheless, last month’s fall : world markets has improved eeo- ness for import prices ana reia- 
favourable effecr on raw material represented a genuine movement., siderably in the last three .years* tlve profitability of exports, 
prices, is helping industry to The total value of the increases; according to a Treasury study -However, the index tor. reia- 
absorb increases in labour costs notified fell From £250m in July .published yesterday, 
without resorting to larger price to £190m last month. Thu drop. The study, one of a. regular 
rises. was achieved in spire o? an series of Treasury background 

•*J cannot now see any new increase in the number of indi- notes, found that while 'there seas- 
upsurge in prices be Tore the end vidual notifications from 260 to some loss of competitiveness by 
of the year. N’everthless. prices 320. poods manufacture in the -UK 

are still going U p. and fast, and The commission's index is no: . iQ the first Quarter of this year. 


we still have to work at getting direct!* comparable toThe official '?* 9* er,in S. s effective rate rose, 
the inflation — —■ - h imv»r « 


as several forecasters have The corresponding figure 
predicted. July was 5.8 per cent. 

The commission index for tbe Mr. Charles Williams, com mis- August 


rate muen lower retail price Index, which include* ® 
than it IS today." fresh foods, the effect of rax the ® 

The index i& based on price changes arid most pnee reduc-. r are 

rrses notified to the commission tions. There are also differences intmiatSoa? Mcmetar? 
by the UK’s larger companies, in the composition of goods and jeSe 

The increases cannot be made services. : iSr costs p?r unit otSSS 

until 2S days, aifter notification However, the commission’s adjusted for differences j£thc 

and. in practice, the nine lag is indes: j,as proved a reliable level of economic activity. -'The 

greater. indicator in the past of the slow- weights for these now relate to 

The commission said that the ins down or speeding up of the pattern of trade in -'.1835 

figure was provisional price changes. 


rather than 1970. 

A study by the 


Bank . of 


MPs’ protest likely over 
growth of fringe bodies 


i Quarterly bulletin, found that the 
unit lahmir costs comparison 
l provided the best measure of -the 
UK's export competitiveness; . 

I An index based on :tbis 
(measure shows that wfiHeVcom- 

■ petitiveness was 160’ in -l93St-1t . ' 

■roved between tbe «« «PJrt a los! 0 f 


MANUFACTURED GOODS’ 

COMPETITIVENESS 



1975=100 



Relative Relative 


norma) unit 

carport 


labour costs 

prices 

1976 1st 

100.9 

7010 

2nd 

93.6 

95.6 

3rd 

91.8 

96.6 

4th 

84.9 

923 

1977 lrt 

88.5 

98.1 


87.9 

101.7 

3rd 

88-2 

10W 

4th 

91.7 

1Q?j6 

1978 1st 

95.1 

1108* 

2nd 

90.4* 

1050* 

* Treasury estimates 



group 



a 



By Ray Perman, Scottish 
Coir* 

’RE DP A 


Correspondent 

tTH DS 


between 
ran^e of 87.9 and 81.7 4n* 


above the 


1077t 


FINANCIAL TIMES REPORTER 

A WHITEHALL survey of offi- their own patronage, 
ciallv recognised fringe bodies According to his own wider 
is likely to lead to further calls definition, which embraced the 
by MPs for greater control of nationalised industry - Boards, 
public bodies which are not public inquiries and the three 
directly accountable Io Parha- levels of health authorities, 
menl. - there were about 900 "quangos" 

The report, by- Mr. 

Bowen, a retired civil 


ments. led by the Scottish Office 
(50). Department of Environ-' 
mem (331. Employment (331. 
DHSS (29), aud Agriculture 
(i7i. • ; 

The 252 listed fringe bod'es 
employ about " 184 000 people i 


A fall in the HtoTtfStiE* --^tltlveness according to this : 

^S-ThTfiiS^SS^bf:. "TheTreasury stresses that theUroup a further AS per ant 

the index rose to 951. although fluctuations in the dollar have i ma 
the Treasure estimates: it K fell made it particularly difficult -to 
hack to 90.4 in the, second forecast export prices and so the 
quarter figures for 1978 should be treated 

The finding are .mirrored -in as no more than rough guides. 


by a political decision, ranging 
from the BBC and the British 
Council to the White Fitfh Autho- 
rity and tbe Race Relations 
«s~h»n‘dt of West O^manv and l Board 

S3S SI, SSK'WIES'JEdSi,, ■» «*- .for whia 

S-oup mill he discussed. !<# pC] . Mn| #f [he CM , Se , vl «, 

cxr'udim the Defence Ministry. 

Mr. Philip Holland. Torv MP 
for Carlton. Nottinghamshire, 
who has campaigned in Parlia- 
ment against l he growth of 
bureaucracy. welcomed the 


Gordon fqua«l autonomous, non-go; rern- fop employers are the BBC-1 BA. 

_ , . servant, mea * a * organlsauonst. These (^s.QQO) and thd Manpower Ser- 

lists 252 such bodies? established arft _ n ? 1 included ra the Bowen vices Commission (36.000). Only - 


Firm line 


The UK has unde cl'-’r ih.Tt. 
ai»hou°h it ,, :<nt ,s v st'a 11 '' ■.»! 
the dovelopmem of the A-Rifi. i» 
cannot hr f ng in«o ihe i-lub a . 
commitment " from Rrirrsb Air- 
w«m io buv that aircraft. ; 

• Thar has le^ the French Gov- 
ernment sn far tn stand firm 
Against allowing ihe UK hack 1 
nio Airbus Industn’c. a line that 
Chancellor Schmidt is expected 
tn fry to soften. 

Mr. Stamtnn’s stronv views 
mav have alarmed Whitehall, 
which does not want anvthing 
--a : d to un«et what it feels is a 
delicate staen in th« long nneo-' 
rations to get Britain back into 
Airbus Industrie. j 


try Board directors, expected 
last April, ww also being pre- 
pared. He attributed the delay 
to " root-dragging " by civil 
servants. 

The report by Mr. Bowen, 
report. He said it demo ns r rated commissioned in 1975. describes 
the enormous growth in the the role of many fringe bodies 
number and size of bureaucratic as “government at arm’s lengih." 
bodies. Many of them are financed by 

It confirms my worst Tears grant* or grants-in-aid and their 
ahout the expansion of a corpo- chairmen and other top officials 
rate state." are normally appointed by the 

Crown or by Ministers 


re P° rt - 26 employ mare than 1000 

Mr. Holland said he was await- people. The 49 fringe bodies with 
ing two further reports on more (ban 500 employees make 
*• quangos." The Civil Service up over 90 per cent of the total 
Department was revising its employment. - - 
study of paid public appoint- The largest- block of the 
ments, which first appeared in £2JJ87ro expenditure was ac- 
197b. and an annual report on counted for by fo -bodies, each 
the salaries of nationalised tndus- with outsolng's of more than 


nom. Four spent mure than 
ElOOm eacb. . j 
The report, based, on a ques- 
tionnaire to Departments, -mows 
ihai rhe largest- number of; 
fringe bodies (91) are educa- 
tional. followed by. social welfare! 
(59 1 . economic and Gnam-ialS 
(54). industrial (4QKand agricul- 
tural (28). : . 

Their chairmen are almost all 
part-time. • j 

Surrey of Frtnpr Bodies, aroil- 


CEGB bid 
to share 
boiler work 
contracts 

By Max Y#ilHunson 

THE Central Electricity 
Generating Beard is engaged 
in delicate discussions with 
Britain’s two boiler making 
companies abont the distribu- 
tion or power station work. 

The talks follow the failure 
of Babcock and Wilcox and . 

Northern Engineering to agree i BRITISH GAS Corporation ^; :&• Cardigan Bay coast. - 

} pioration arm. Hvdrocarbbitti GB, Hydrocarbons GB previous^ 

!* « ^r«b, n 2SSS.2S& 4 

gas in Cardigan Bay. . .. • Dr j UmaBte r The welt 106/28-t 
The drilling ng. Offshore was referred to in rhe Wale* Gas 
Mercury now nearing completion -Board's annual report as a dry 
of its sixth well on the Insb.Sea ^ 0 i e 

qas discovery block 110/2. wilLgo . other British Gas interests in 
. , to Cardigan Bay within a . fort- the \v e lsh offshore area have 

would go to the former Clarke. { night to drill on one of lvcofifih ^ een t £ StPf j by Amoco and 
rhcnmiTi «'ortts in Gateshead * --■ — ■ *-• — •>= -o— -» •*-- — 

merged with Bab- 


donian. the -AngkvDutch jah 
venture which took over the-tds 
making Methil oil platform 
in Fife, is making profits 
j five months or operation^- ati- 
expects to finish its first year a 
the black. ^ - 

j This confident predictiotf'wj 
I made yesterday by Mr. - 
,’ Waters tone, chairman cif.’ iy- 
I company and of the British ^W- 
; subsidiary. Redpath OarmQ 
Long, which previously owns 
tbe yard and wrote off ££ 
losses from it. 

He announced a: £4m order* ‘ 
, burW a deck for installation-if. 
‘•the Beatrice field plaiTorra. ’%Vh- : 
‘other work in progress the coy, 
tract guarantees employment « 
the yard's 600 workers antif th 
middle of next year. 

in addition. Mr. Watereten 
said, there were 13 tenders ov 
and he expected to be able t* 
announce significant new order’ 
shortly. . -. ■>»* 

. RDL owns 48 per cent of th 
hew company and the De Grot 


British Ga8 drilling rig 
to return to Welsh coast 


a merger urged on them by the 
Government, the Board - and a 
series of outside reports. 

Talks collapsed In the sum- 
mer because Northern Engi- 
neering said it could not be 
assured that sufficient work 
le former Clarke. 

Chapman works in Gateshead 'round blocks 15 miles, off^ 'the Texaco. ‘operators on ’concessions 


Every year ihc*e bodies in- Crown or 

creased in size and number. Mostofthefnnyebndies.someable ourcquesijrom L'mii.Ver- 
and produced smaller ones under 205. come under seven Depart- nee Department, s , • '; 

; / . . 

Britain seeks support for its 
policy on cargo shipping 

BY OUR SHIPPING CORRESPONDENT - T 

A GOVERNMENT mission to shipping code drafted at the mise of accepting tbe code wirhi 
strengthen support for Britain's 1974 United Nations Conference some reservations, as proposed.' 
isolated position nn liner >hip- on Trade and Development. by the European Commission, 
ping policy within the EEC The curie, which depends upon 1 1 is becoming increasingly 

began yesterday. EEC acceplanee to become effec- likely that Britain will be forced 

Mr. Stanley Clinton Davis, live, lays down a new regime by into joining some form of com- 

will he the first flight orews out-! Trade Under-Secretary and which shipping oT cargoes would promise when the Community's 

jjde Britain and France to train Responsible Tor shipping, had be shared herwepn the Importing Transport Ministers meet in 

on Concorde. .talks in Oslo yesterday and will country, tbe exporting country. November. 

The pilots from the American ! visit Stockholm today and and third countries in the pro- If Britain does give way. ii 

airline Bran iff oe-’in simulator' Conenbagen tomorrow. portion 40:40:20. would probably try to strengthen 

trainin'* next’ week at Filton.1 Britain can «.-ount on strong Denmark, formerly Britain’s the EEC’s qualifications to a«cp- 
Bi tsiul'* and in France, in -support from Sweden and Nor- only ally inside the Common ranee of the code, especially in 

readmes tor the new Washing-! W ’ JV for i1s 6r,h ' tn Prp'-ent the Market, is now understood to be regard to control of shipping 

luu-Dailas route to be operated, ^ EC froin ratifying the liner prepared to accept the com pro- between developed countries. 
by.Braniff From November I. | * : 


U.S. pilots on 
-Concorde 
training 

. Financial Times Reporter 
A GROUP of U.S. air Imp pilots 


if It were 

cock. 

Until the breakdown of 
talks, however, engineers of 
the two companies had been 
collaborating over new designs 
and the future sharing of 
fabrication work. 

If the merger had gone 
through, the new management 
under the control of Babcock 
would have had the tvsk or 
apportioning work between 
Gateshead and Babcock's 
Renfrew plant. 

Now. however, the CEGB will 
have to make a series of 
Solomon's judgments about 
where to place orders whieh. 
on present reckoning, will 
equal only about half the two 
companies' combined capacity. 

Immediate 

The most immediate 
question before the board is 
the contract for the boilers for 
the new Drax B station near 
Selby, which was brought for- 


l Welsh coast. j n which the Corporation holds 

• Bririsb Gas has exclusive in- a flake. 

1 tereins in blocks 107/16. and The new Cardigan Bav well 
•• 107/2!. But it has not yet. been may not take more than three or 
decided which block Twill ; be four weeks to' drill but British 
drilled this autumn. - T T *• ?= Has said if necessary, it would 


holdings were taken b 
the Edinburgh-based North Se 
Assets and the Scottish 'Develop 
ment Agency. Earlier 
summer the yard -won a £2ri 
order to build a platform fo 
Shell's Fulmar field. 

! During -the merger last Apri 
RDL kepi back some of thi 
Methil site for its own use am 
it is understood that there &vi 
plans to develop this in the nex. 
future, providing- extra jobs v 
an area of itigh unempJoyinenL 
. De G root’s good delivery recon 
has dearly enabled the yard ft 
begjiu to live down ita unham 
oast, which nearly led to It 
closure two years ago. 

Responsibility for estabhshfn; 
a reputation for meeting dead 
lines rests with the new Datei 
managing director. Mr. i. S 
Spoeistra. who said yesterday 
that much of the yard’s previotu 
failure was the result of pom 
delivery by sub-contractors and 
he intended to take a much mow 
aggressive attitude. 

In fact Redpath De r Groot hai 


The operation will bp serviced- delav Offshore Mercury’s move ! ajre^dy ukcn back several pieces 


: from Hydrocarbons GB’s supply ..to its next location in the-Eng- 
! ha-w; at Fleetwood, sei up Tor^lfri* Channel. 

; the exploration proararonie 00' /-The jig is due to start drilllna 
, the British Corporatio.i'a Jn November -on Hydrocarbons 
wholly-owned Mnrecambe 23^* GB’s sole channel concession, 
i fir*!d. Helicopter lifts to the rig 98/22. off the Isle of Wight and 
i will be made from ministry about 30 miles from the corpora- . . 

- facilities at ihe Royal Aircraft t ion’s onshore oilfield at Wyteh,yards engaged 
. Establishment. A be rt) Orth on rhe Farm. Dorset Methil. 


of work to complete them ' at 
Methil because sub-contractors 
were unable to meet, their 
promised time schedule*: Tfcejte 
include 1 box girders which Srere 
withdrawn . from RDL' at Sctm- 
thorpe,' one of the three SB£ 
on work lor 


Aid offered 
to Singer 
workers 


Tories back proposal 
to retain treasures 


BY ANTONY THORNCROFT 

A PROMISE to put into law the artists 


Three da>s a week Concorde 
will be tlnwn sub-somcalti iu 
T exas bv Braniff after its 1.350 
mph flight from London to 
Washington. 

* Five Braniff men have almost 

complied a one-munih vla«is- . r- 

r>jotu course. After 56 hours oni n,ea J l ^ at Lon tinental firms 


Warning to food manufacturers 


• A 


TWO-WAY squeeze on food Street price war posed an along and do it for us.” 
manufacturers' profits could equally serious threat to food Mr. Horoby added: 


would 
lar: 


the aircraft simulator they will 
hejin fiighl training at Brize 
Norton air base. Oxfordshire, to 
hr? followed by line operation 
with British Airways crews on 
the Concorde routes to New York! 
and Washington. 

Other Braniff crews are being! Mr. Hornby argued that 
given similar training w'ith Air: activities of the Price Cominis- 
France, the only other operator sion had benefited no one. while 
OF Ihe supersonic airliner. \ the fierce competition of the High 


- Conti - 1 

manufacturers and eventually nental food manufacturers are] 

ha ahi tr, Taira «.» a ^ housewife. building new factories Md; 

„ "% r a * 1 " s Investment in new and more installing new machines. Their. 

* part of the UK lvo<i efficient production methods Packaging is good and their pro- 
market. Mr. Derrick Hornby, ^uid only be made from ade- ducts are good/’ I 

president of tbe Food Manufac- quate profitability. One effect of Twenty years ago no-ooe would j Df| , eTed a ooiiermaR- 

lurers* Federation, said jester- the price war was that four or have believed British motor - 1 i ac company was desirable. He 

fl «ro mifltinlAff wllh ** n mvmt rforal Pl/FlM WfllXm nP QlVPnf rtft thP l ■ „ . v _* ■ 

expected power station orders 


i thf SCOTTISH Devplonmenv i * rnumioa to put uuo law tne arxiaxs could became more 
Ilnr-v hlv Offered 10 hl , Io i recommendations of the Select financially secure throush’ 

| Agency ba a offered to hvip Cnmmtttee on the National Und private patronage- • - 

: skilled workers set up businesses] [Fund, which would establish an On a practical level, the Can-' 
warn a year ago to help the . jf they are made redundant from ; independent organisation with servatives want the Arts Council’ 
suppliers. 1 — ■ — * — • - - - 

The lion’s share of this work 
goes to Babcock but at the time 
a merger seemed likely, a 
share or the pipework was 
allocated to NEI. This division 
has been retained, but the con- 
tract has yet to be signed 
because’ the CEGB considers 
NEC’s price to be much too 
high. 

Forther talks between the 
Board and the two companies 
have been started on the 
apportionment of work for the 
new Advanced Gas Reactor 
(AGR) nuclear stations. 

Babcock’s chairman, Mr. 

John King, said in a statement 
with the company’s interim 
results yesterday that he still 
believed a merged boilermak- 


i day. 
Mr. 


the 


five multiples with “a great deal cycles would be swept off the 
of muscle" could threaten any British market. “Unless we can 
manufacturer with a decline in get the money to invest, we food 
his sales. . _ manufacturers might End our- 

But unless there was invest- selves in a similar situation,” he 
ment. *• someone else will come declared. 


to Increase substantially in the 
second half of the next decade- 

Company News, Page 23 
Lex. Back Page 


Singer’s Clydebank factory. 

J The agency, which has given 
I about £40.000 towards the cost of 
study commissioned by Singer 
l shop stewards to find an alterna- 
j tive to tbe company’s proposals 
! to reduce employment at' Clyde* 
( bank by nearly 3,000. made the 
offer at talks with local clergy- 
men and councillors who have 
joined the campaign to avert the 
pay-offs. 

Sir William Gray, agency 
chairman, said It was willing to 
sub-divide advance factories in 
the town to attract small com- 
panies which could provide 
diverse and secure employment. 

The agency’s small business 
division could also advise and 
help displaced workers whose 
skills could be turned to ocw 


over £50m in revenue to retain to be informed much earlier of 
national treasures in the count ry. the level of its grant; At local . 
is perhaps tbe most significant level, lotteries are preferred vo 
proposal In a Conservative dls- a compulsory minimum arts rate, 
cussion paper. The Arts— -The One area singled out fur. 

Way Forward, published yesier? attention is crafts, and a Crafts 
day.’ Advisory Committee is pTopbsetf 

The booklet will form the basis under Royal Charier. There 'ts, 
nf the Conservative Party’s atu- .subport for a Museum of Modern 
mde towards the arts should it Art. 

win the. next election. The Tories also back pressure 

A commitment to use the land within the EEC to exempt pur: 
fund for its original purpose chases by museums from VAT- 
could be Included in the Con- and call for maintenance costs 
servative manifesto, along with of institutions, such aa the 
plans to give the arts a voice in National Theatre to be trans- 
\ the Cabinet by adding the title, ferrefl from Arts Council grants 
! and the responsibility, to the to the Environment Department 
Minister, of Education and or a special fund. Help for. 
Science. . A Minister of State theatre owners through Historic ; 
might well look after the day-to- Buildings Council is aoolher 
day control of the arts. pmoosal. 

The Conservatives intend to The booklet, suggests man- 
improve tbe financial well-being datory grams for students at- : 
of the' arts by giving more cash approved dance' and ballet; 
io the Arts Council. schools, the establishment of a 

Tax reliefs would be granted public lending right for authors 


craft work. 


e NEWS ANALYSIS— OBJECTORS AND INDUSTRIAL PROJECTS 

Shore favours more intervention 


enterprises in manufacturing and ! ,n encourage private patronage and the encouragement of more- 

1 -‘Od Industrial' sponsorship. The bookshops in deprived areas. -A” 
booklet proposes the reduction in reference tn the Monopolies CoriK 
top levels of income tax. special mission of the question of .' 
allowances to enable owners of divorcing film distribution 
listed buildings to spend money exhibition is also proposed. 
r *n approved works, and legisla- The 40-page booklet, which is - 
tioa to exempt designated assets a guidance document rather.-, 
from capital taxe*. than official policy, is available-; 

It is hoped that individual from 32, Smith Square, at 90p. : 


BY ..DAVID FI5HLOCK 


THOSE WHO oppose major in- 
aihHrial developments, whether 
airptirts, petrochemical plants, 
coalfields or nuclear projects, 
will rake some encouragement 
from statements in Manchester 
yesterday by Mr. Peter Shore, 
SpcfeTiry for the Environment. 
Without committing himself 
precisely to which projects he, 
vvould’^consider the “ major ira- 
rfprtaat planning cases." he made 
dear that he favoured more 
opportunity for objectors * n 
iqterveoe in such cases. 

'•About 5.0UO inquiries are held 
each year into planning pro- 
posals. of which a few hundred, 
hp estimated, were highly signifi- 
ri$nt to the i«ir-i li*v or !h**se. 

I wo or three “concern and affect 
cSe wellbcmg of u* all." But it 
naaid mucb for the UK's planning 
inquiry system. Mr. Shore 
efaimed. that for 30 years it had 
managed to deal acceptably and 
Satisfactorily with such a wide 
•fnge of proposals. 
j£Yet critical questions, seldom 
f, ever previously, asked were 
joint* raised. He offered three 
-samples. First.' had the need 
dr the particular development 
ilfpn _ properly established. 
5ec6ffd.*“b»d " ihe development 


7 'MV'- 

M ?-**,** ''V* - 1. 

■ 




MR SHORE 

Not committed precisely 

implications and repercussions 
exrending beyond tbe direct 
impact of the project itself — 
on the environment and the 
-'quality of life?” Third, did ihe 
major nuclear innovations re- 


quire a special category of 
importance and difficulty? 

These questions will arise at 
two forthcoming proposals Tor 
major energy development pro^ 
jects. both or which he intends 
to call in for public inquiry. 

One is tbe National Coal Board 
plan to open a coalfield in the 
Vale of Bel voir in north-east 
Leicestershire, for which it 
recently applied for develop- 
ment permission. 

The other is the plan, still 
being shaped by ihe electricity 
supply industry and the United 
Kingdom Atomic Energy Auth- 
ority. for a 1J300 MW fast- 
breeder reactor, five times as big 
as the prototype In the north of 
Scotland. 

Sir John Hill, chairman nf 
AEA, who is spokesman For the 
electricity industry’s efforts t« 
prepa re a com mon policy for 
this project, said on Tuesday 
rhaf it would not- be ready ro put 

forward plans for public inquiry 
before ihe end of next year. 

As Mr. Shore sees it, they are 
’"two very different issues." for 
which he suggests two different 
kinds or public inquiry. 

For the coal project he rejects 
the idea of a planning inquiry 


commission, a formula legislated 
for io 1971. and once proposed 
by him for the fast-breeder 
reactor. The Windscale piiblic 
inquiry last year into the plans 
of British Nuclear Fuels ■ to 
build a reprocessing plant has 
already demonstrated hoW-.. the 
scope of conventional inquiries 
can be broadened. 

"Of course. I realise that the 
conclusions reached by-., the 

inspector were not to everyone’s 
satisfaction." (Judge Parker re- 
jected all 17 objections to. the 
scheme raised by its opponents.) 

"But nobody. I believe, ik in 
any doubt that the range Of the 
inquiry was exceptionally wide, 
with the question of need being 
exhaustively considered and .with 
the inspector being specifically 
asked to examine, for instance, 
the national interest, as well as 
the rightness of ihe nartjcular 
site." 

For Belvoir. therefore,- he 
plans to ask the inspector to hold 
a preliminary meeting, a& wau 
the case at Windscalq. though 
here perhaps of greater scope to 
identify the main issues on which 
the inquiry should concentrate 
and indicate what evidence he 
expects to be presented. 


At Wind scale tbe inspector’s 
request that opponents should 
submit a critical environmental 
assessment of the non-nuclear 
projects they were proposing afl 
alternatives went unheeded. 

Mr. Shore also endorses the 
idea of assessing the environ- 
mental impact of such a project, 
adding the. warning that this 
sweeps in such questions as the 
** unacceptable delays and costs 
of some environmental assess- 
ment procedures used .in other 
counties." and the Government's 
vested interest tn pursuing its 
industrial strategy. 

For the first commercial fast- 
breeder reactor be proposes a 
more complex formula: one 
which the electricity industry 
may well see as fraught with 
opportunities for delay and con- 
fusion. 

For the main inquiry be pro- 
poses a procedure akin to the 
Windceale inquiry for a specific' 
site, held by an inspector and 
assessors- Its report would be 
open for public discussion. 

The Special Development 
Order, the rather clumsy formula 
which had to be adopted this 
spring m allow Parliament to 


debate the report before any 
Government decision was taken, 
would be used again. 

The innovation he proposes, is 
that the kite-specific inquiry 
should be preceded by a " first- 
stage public examination " by a 
committee or commission, heiq 
outside the planning inquiry 
system to "assess ihe background 
and need.” Its report couid then 
form a major background docu- 
ment for the public inquiry. 

Mr. Shore makes clear that his 
enthusiasm for such prelimi- 
naries stems from the nuclear 
report of the Royal Commission 
on Environmental Pollution 
under Sir Brian Flowers in 137&. 
which, while giving the elec- 
tricity industry a. flatteringly 
clean bill of healtb for its present 
activities, managed to raise all 
manner of hypothetical fears 
about nuclear energy in the 
future. 

The obvious* risk for the fast- 
breeder project is not only that 
such preliminaries could easily 
mean a i-car or two of delay, but 
that, on the evidence of Ihe 
Flowers Report itself, it could 
succeed once again in greatly 
confusing the public issue. 


Council to ‘wage war’ 
on neglectful landlords 

8Y lOHN BRENNAN, PROPERTY CORRESPONDENT 


LAMBETH COUNCIL. London, 
has set up. a "Task Force " of 
environmental -health officers to 
•' wage war " on neglectful 
private landlords. 

It will use health legislation 
in make door-t«-door Inspections 
of rented properties in bad 
repair. The Labour-controlled 
council sal* yesterday: *' We will 
be informing all residents in 
writing in advance of visits.” 

It said that ..advanced warning 
•should ■* •‘'avoid the awkward 
situation nf awr officers’- helm? 
refused -entrance."- However, 
chniiiq entrance be refused: the 
council will ” apply }o ihe courts 
if necessary " to gam entrance. 

Mr. Dorek Prentice, rbahtmrp 
of Lambeth's Health and Con- 
sumer Sertriceo-ComraUtee. said: 
" We are waging war against rhe 
private iandlerd . who has 
persist enily ’ neglected hts 
property. wfiUe t he same time 
helping ' oWDer-occupiers io 


obtain grants to improve their 
houses.’’ 

The Task Force will inform , 
landlords immediately of any 
repair work necessary. If the 
landlord does not carry out the 
work, the council will, and wiA - 
charge the landlord. ? 

The British Property Federa- 
pon. which represents private 
landlords, yesterday deplored 
vendettas against the private 
?f ctQr -’’ Research, it said.' 
showed that Rent legislation-bad 
average return ■ w* 
Pnvajely rented accommodation 
to i.s per cent a year, and that 
i D .™ a ®y cases private landlords - 
simply cannot afford to make 
"® ce f^ ar y repairs" Commenting 

2JLJ55 La P ll * tb scheme,, the 
teaeraiinn hoped that public- 
t££l? r tcnaft l5 unsatisfied wtftb . 
I^. a £ c °mmodation would be. 
served by similar " task forces 
ro press their landlords to' carry 
out improvements. - 


9- -fis rl 
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lose 32 % 



Docks! Hig 1 * 61, 

hotel 


BY IAN HARGREAVES, -SHIPPING CORRESPONDENT 


tONDON S troubled Upper Uuns, Th e union's have- emttaued These figures were- based on 

Docks suffered a J2 per cent to say that better marketing, and the assumption of a more rapid 
raduellon «£ traffic in . Ihe. first investment of the Government rate or redundancy, and there- 
h3 ,f J eoi»|Mi rod with the cash in improved facilities- rather fore of redundancy costs, lhan 
same period last year. The than redundancy pay. would has proved lr> be the case They 

from create growth in the upper also included sutne contingency 

These interim figures, pub- ^Yesterday’s figures show press dnekef? strike in respE^ta 
H ll 5he ^ rev ?nue of £4 1.6m in tte'jvhofe the PLA’s miyh stance ta lcek- 


last year, 
port’s losses increased 
f&An to £4.7m. 


1 ; ^ of so far_ unsuccessful talks purl, compared with £40.7ui in inii toc^JThnKo^innck^ 

:■ -ifc between the Port of London the first half of last year. The , y ‘‘ D ° cks ' 

- .v- Authority and the trade unions opera liana I loss was £2.7m, com- _ Upper Docks, of which i 


the 


> seeking . agreement on a pro- pared with £200000 Royals form ‘roughly half, lost 

gramme . . of rapid manpower Reserves. which at the end of . in th c first half before 

reductions, last yPar stnod at almost «“*»unR general overheads and 

A successful outcome to these had been replaced by an aceiunu- jnloresl Payments. 

-.'talks is necessary before the lated deficit of £2*7 m in mid- The Government has been told 
■ Government will release the July. that the Authority could prob- 

lem promised in July by Mr. The PLA’s cash problems may ably, if there were no enter- 
. William Rodgers, the Transport well be less urgent than seemed Boncies. soldier on until about 
Secretary, to nelp the port cover the case earlier this year, when April. This raises the possibility 
its redundancy costs. the authority forecast doubling that another major round of deci- 

After six weeks of talks no of the overall annual loss from sions on the FLA will be neces- 
• progress has been made on the £8m lo £16m. and a liquidity sary in a pre - election 
- ‘ key issue of manpower reduc- crisis by the end of the year. atmosphere 


tariffs 


allowed 


BY ARTHUR SANDLES 


Road-rail 

tunnel 


plan 


revived 


By Ian Hargreaves, 
Transport Correspondent 



Trust Houses Forte has been 
allowed an average increase of 
5.28 per cent on UK hotel tariffs 
by the Price Commission. It has 
also been praised as “ a well 
managed and forward-looking 
company with a responsible atti- 
tude towards improving the effi- 
ciency of its operations and sen 1 
inn thc consumer.” 

Trust Houses Forte Hotels 
fTHFH) provoked a Price Com- 
mission investigation when it 
notified the planned increase, 
which followed an already 
granted interim rise of 2.0S per 
cent under the safeguard for 
basic profits regulations. 

According to thc Commission, 
there was concern that the share 
of the hotel market held by 
THFTI might be sufficiently largo 
in certain sectors to enable it 
lo act as a price leader. 


REPORTS BY IVOR OWEN, ELINOR GOODMAN AND JOHN HUNT 





Political reform is ‘most 


important thing for UK’ 



Efficiency 


posal 


-• A PROPOSAL to build a sophisti-; 

' caioc motorway and rail tunnel • 
under the Channel was' 
announced yesterday on the erei 
or a British Rail Board meeting ) 
that will consider the rail-only, 

•' tunnel concept favoured by| 

British and French railways. 

The latest design to emerge in 
the revival of interest in the 
Channel tunnel enmes from a 
grnup of distinguished academics 
' and engineers headed by Sir 
Bruce White and Sir David Nicol-j 
son, chairman of British Tyre) 

'and Robber. . [ 

The group has examined a con- j 
cept briefly discussed in the) 

•v assessment . period that led- .to 

• the British Government’s 
unilateral abandonment of the 
project in 1975. 

■ It would involve sinking a cbn- 

- crete tube on the Channel bed 

• with capacity for a dual threc- 
•• lane motorway and a two-way 
. railway track. 

It would run between Dover, 
and a. point south of Cap Gris 
Nez. surfacing in the central 
channel on a man-made island, 

■' that would provide service facili- 
. ties for tunnel users and possibly 

- passing ships, 

No cost estimate has been put 
on the project, but the group 
sav s that. From experience of 
similar tunnel designs in Hong 
Kong. Rotterdam and the U.S.. it , 
would be much more cost-' JOURNALISTS r on the Daily of redundancies which, has been 
effective than the rail-only • Express vesterday rejected terms hanging over ibe Daily Express 
tunneL {offered by management for co- Manchester. ofliie for some time 

British Rail and the Surfeit 
Nations let dc Cbcmins do 
Franyais put the approximate 


Mr. Jocelyn Sf evens (left), managing director oF Cea verb rook 
Newspapers, and Mr. Derek Jameson, editor of the Daily 
Express: a circulation, of; just over lm will produce profits. 




m 

for Daily Star 


BY MAX WILKINSON 


\ 


However, it found that Ihe 
company was Faced with stiff 
opposition in the market place 
*• and that the level oF profits 
which it earns owes more tn its 
efficiency than to any lack of 
cunt not if ion.” 

THFH had restrained capital 
expenditure in 1973 aod 1974 due 
to financial problems. ’ but had 
made a good recovery and its 
cash flow was healthy, thc Com- 
mission reported. 

The company had also assured 
the Commission lhal il would not 
seek a further- increase >n rerun 
tariffs before March 1979 unless 
there were exceptional chances 
in circumstances. 

Full publication or the report 
by the Stationery nffiee has been 
delayed by industrial action. 


Candelabra 
pair sold 
for £9,000 


By Antony Thorncroft 


SOTHEBY’S WAS bu*y in its 
London salesrooms yesterday, 
selling paintings in Bond Si reel 
fur €40.479 and French furnlfure 
in Belgravia Tor £50.204 
The lop price of Ibe day was 
at Belgravia, where a private 
buyer paid £9.000. plus the 10 
per cent buyer's premium, for a 
pair of bronze Rarbwiicnne can- 
delabra by Emile (Juillemin. The 
price was slightly below esti 
male. .Caledonian, a dealer, gave 
£920 fur a stained walnut sioo! 
nr about TSH0. and a German 
dealer, bought a cupper-coated 
figure of a peasant, after T 


j uui-it u uy luaunstunm iwi iui wiuc wuic i.; ... . rvnn 

DCielOi operating with plans to launch a Of the 170 journalists working! LT* L P Ji u H „ 

? Fer 1 tabloid rival to. Thc Sun, and for the Express in Manchester. I "“ n ^St_reiH.H ;4 * 

22 “|D»«y ... , . » Bff * * inM,m « 10 


■es 


cost of their scheme at between! . The rejection followed long ne y , '., s !? 1 '- . _ .. „ . . 

£500m and £600m. depending on ; tailed .‘between - management and AU ,lle Journalists have been 


journalists' representatives. 


guaranteed that if the new paper 
„ . , 4 falls, they will be able to return 

..The setback to Express News- to jobs with the Express. 
«.'who7«n’a/fftnf hiffhpr-caDacilVi pflpers ’ ^bilious plans for The paper wiii be primed on 
° a Sg? Pt used“ on P most anoUie . r . na ?ona) daily came as the Express's Manchester 


such options as whether to build 
an additional, service tunnel 
alongside the main tunnel and 


excess 


3 a “J t not in | potential advertisers were being presses, which have 
European railways u a ! given a preview of the new capacity, while a simultaneous 

n.JSlt-’inrripi ir»° hi? carried onj paper, provisionally called Daily edition is printed in Inverness by 
permit lorries lo he tarried on Star _. faraimiie transmission. 

trams. ~ -*■ » — — The main aim of Uie 


Mr. Wiliiam Rodgers, the 
Transport Secretary, has received 
a summary of the Anglo-French 
rail plan, but is not expected to 
make any early statement on its 
merits and de-merits. As a strong 
□rb-Eurupean. he favours the 


idea of a tunnel, but is far from I ijonaun juur««u»» Bouv^riP nlani'fn T nnrinn i an amusing sine: Kaigneuses. 

committed to h acking such a . offered a £50 bonus over three cornpoii ^ d g t d e by P c ]j ron i c L j ab o lj ; plenty of them, in all sons of 

big public In vestmenL j months for co-operation tn disoutes y ! poses, in sorts of paradises.” This 

rnmnantf " ^lans for thc new newspaper i monotype is very likely one of 


The objections of London 'fbe main aim of Uie Daily 
journalists are unlikely to Star will be to capture a share 
cripple the plans because the to the north for a down-market. 
main printing and most of the cheerful -and titillating paper 
editorial work will be concen- before The Sun can start print- 
trated in the Manchester works XD S m Glasgow. 

of the Dailv Express. At present Thc Sun is band!-. ..... , , , 

llondon ' Surealtats were S255L ^ ^ _?. f ^StSUSS 


School! for £1,650, and a Belgian 
dealer. Verbinnen. paid £1.100 
for a cattle and sheep landscape, 
catalogued Ommeunnck. ”A 
horse standing in an open Ipnd- 
sold for £990. 

At Bonhams yesterday, in a 
sale of prints, a coloured monn- 
type by Camille Pissarro sold fm 
£4.800. The print, measuring only 
S centimetres bv 11.5 centimetres 
and entitled “ Bathpr.” was esti- 
ma led at £2.000 to £4.000. 

In a letter to his son. Lucian, 
in April. 1S94. Pissarro said: “ I 
have done a whole series of 
printed drawings In romantic 


Projects 

What Ihu 


tunnel supporters 


i and demanded among other 


want from Mr. Rodgers is aj jhings a half-week's extra pay shDui^ be incroa^d f views ^f Europe. ferchMd £finn 

British-French Govemnient i for every extra shift of work pS-tinrj noT reflunfla^^s ! and resorctivelv. The sale 
approach to the European Cora- wh ich they may be reu.urcd lo hS Sfr J.tn.s 1 totalled £16.400. 


the items mentioned. 

Tnpoeraphical views also sold 
well. Two large collections., of 


The company hopes for. sales) 
of lm to l-5m copies a day which 


mission, which has been voted trto, 

£6150.000 by tbc European Parlia- r The new paper will concen- would ihe^'venturt^ hi°hiy i 
meat for transport infrastructure j jjatp on sport, , pretty girls and profitable. | 

a brash bright presentation of Fifty thousand copies a dav of 
mainly agency news. the Scottish Daily Express are to 

Express management calcu-'be printed in Inverness in an 
lates that the new paper can be attempt to give readers in the 
produced with the addition of north of Scotland the benefit of 
only 35 journalists to thc present later editions. 

458 staff who work for the Daily The move will cut transport 
and Sunday- Express in London, -costs and weathcr-en forced 

Manchester and Glasgow. -delays. The Express pages will 

Tbc plans envisage that thc be sent by 'pboto-facsimile to a 
! Star will have a total editorial £495.000 plant being planned by 


research. 

The commission is considering 
projects that might be assessed, 
including a brrdge between Italy 
and Sicily, a trans-Alpine tunuel, 
a Danish tunnel project or new 
railway lines in West Germany, 
Tt appears, however, that the 
Transport Directorate favours 
the Channel investigation, but is 
without 


Talks fail 
to save 
290 jobs 


war 


Thorneycroft denies Tory 
pledge to cut spending 


iV* ° 


unable to act witnoui an 

approach from Go v e^me n t. j staf r nf 1fl6 of which 35 would a new company. Northpress 
Todays British. K.m ar be fjj London and sis in Glasgow. ■ l Inverness), with whom it has 
meeting will consider *neuie The plans will avert the threat signed a lluee-year contracL 
carrv out more detailed piannio^ ^ 

studies. The final outcome will 
depend upon a similar discussion 
by the French railway board this j 
month. f 

The railways’ plan envisages aj 
single-bore tunnel with groups! 
of trains leaving in "flights m ; 
each direction- Although the ; 
system would be capable of , 
carrying cars, no special ear | 
transfer point is planned in: 

Dover a nd the service would 
rely on existing Motorall links. . 

Lorrv-a board- train movement/ 

is not intended, even- if the] LORD THORNEYCROFT Tory extremely sensible things and __ 

heavier gauge is selected. The | Party chairman, poured cold highlighted .policies wo yJ“ : insisted shnnhl be done by a 


BY RICHARD EVANS. LOBBY EDITOR 


TALKS BETWEEN Mr. Dnn 
Cuncannon, Minister of State for 
Indus! ry in Ulster, and the man- 
agement «if Ballantyne Sports- 
wean have failed to reverse thc- 
company’5 decision to close Its 
strike-bound factory at Coleraine, 
causing the loss of about 290 
jobs. 

The company management, 
ha^ed in Rrotland. was invited tn 
meet Mr. Concannun afier it car- 
ried out its Ihreal to close the 
factory unless 240 striking 
entolnyees returned to work. 

Th«* company has declined to 
comment on the chances nf the 
plant re-opening in the event of 
movement oa the union side. 

Tbe workers struck 11 weeks 
asm over the apoaintment of a 
supervisor tn do work they 


tunnel’s uiain function would be 
to carry conventional rail freight 
and passengers ‘ between Britain 
and thc continent. 


West Country 
trains affected 


water yesterda yon claims that deserve public sympathy and 
the Conservative manifesto con- consideration, 
tained a pledge to cut public Apart from the coincidence of 
spending by 10“ per cent. - -'the "break-in at the research 
The denial followed a report department, tbe report reminded 
on- the con tents of the manifesto; Tory leaders of an embarrassing 
which was apparently missed \>y episode before the last election 
thieve* "who - broke into the-, when details of the party’s drjht 


party’s Research Department in' manifesto were- leaked to some 
Westminster, pn Monday night. - Newspapers ahead of pubheation. 


Among elements said to be in . The manifesto was in final 


manual worker. 



A COMMITMENT on introduc- 
tion of proportional representa- 
tion For Westminster elections 
will be essential before the 
Libera Is 'Join either major 
political parly in a future minor- 
ity Government. 

Mr. Michael Steed, Liberal 
Party president - oleci. told 
delegates to the assembly in 
Soutbport: u Proportioaal repre- 
sentation will be on ibe lop of 
Ihe list. Liberal's must be open 
and houeat about it in any 
general election campaign. 

*• PR is the sine qua non of any 
co-operation with any party after 
the next general election. We 
believe that political reform is 
the most important and urgent 
thing for this country. 

“ It means more democracy at 
regional. local and national level. 
The electoral system is the key 
to that. We mu. si recognise the 
intimate connection between PR 
and the willingness to work with 
any other parly in Government." 

He said the Prime Minister’s 
decision not to hold an October 
election demons! rated how cynic- 
ally the system could be abused 
to suil the parly holding power. 

Mr. - Steed, u lecturer and 
psephologist, predicted that thc 
country is in for an irresponsible 


period of Government in coming 
months. Decision after decision 
would he delayed because it 
might affect the outcome of the 
election. 

It would, however, give the 
Liberals more opportunity to 
disentangle their image from 


Olympic talks 


The Liberal Parly may launch 
a campaign this autumn to 
prevent the Olympic Games 
being held in Moscow. Mr. 
Michael Steed said that 
Liberals were having talks 
with political, humanitarian 
and sporting organisations. 


that of tbe Labour Government, 
following the ending of the Lib- 
Lab pact. 

In u passage which implied 
criticism of Mr. David Steel, the 
Liberal leader, he. said it had 
been easier to enter the pact 
than to get something substan- 
tial out of it 


Thc party had largely failed 
tu explain the reasons for the 
pact to the electorate. 

“We have allowed ourselves to 


be over-impressed by tbe trap- 
pings of the political system." 

He suggested that fixed-term 

Parliaments would prevent 
Prime Ministers playing "silly 
tricks” over the date of general 
elections. 

He said both tbe Labour and 
Conservative parties were based 
equally on class interests. Tbe 
Liberal Party had more dif- 
ferences from them tban they 
had from each other. 

Mrs. Thatcher, he said, had 
produced an extremely ugly ver- 
sion of Toryism. If she thousht 
that something would win votes, 
then she wuld say it. 

The Presidentelect also sug- 
gested that an incomes policy 
must be a semi-permanent 
feature For the foreseeable 
future. The party had to have 
the guts to insist on this. 

Nationalism wus also a prob- 
lem. Liberals had to fight the 
moderate nationalism seen in 
Scotland and Wales and also the 
“nasty kind” of the National 
Front. 

It was only a short step from 
the Scots blaming all their 
troubles on the English to while 
Britons blaming all their 
troubles on black or brown 
people. 


S] 


MAJOR CHANGES in the.. tax 
system and the provision uf mure 
readily accessible Gove rnm wit- 
backed credit were among 
measures demanded by . live 
Libera] Assembly tu improve 
prospects fur independent small 
businesses and ihe self- 
employed. •• 

Most criticism was concern 
traied on deficiencies in Guvcfn- 
raeni policy but large enterprises 
who add to 1 lie problems -of 
small companies Oy delaying 
payment of bills were also 
criticised. - - j 


Assembly seeks inquiry 
oh sanctions-husting 


In the Assembly's first major 
public debate. tile parry 
reaffirmed us comm ■! men t ' io. 
supporting small companies ai\d 
corner simps. and baited 
improvements in VAT and TW{*. 
Capital Gains Tax as the most 
valuable benefil from the Lib- 
Lab pact. - 

There was overwhelming sifj> 
port for a motion urging positive 
discriminatinn in favour' of 


THE LIBERAL Parliamentary 

Party will demand a Full 
inquiry into the failure of 
Labour and Tory governments 
effectively to impose oil sanc- 
tions again^i Rhodesia, said Mr. 
David SteeL the Liberal 
leader. 

Describing it as an “appall- 
ing example of government 
secrecy.” he «nid that he bad 
already priv.-Hcly informed Dr. 
David' • Owen, ihe Foreign 
■Seeretarv. tbai the Liberals 
would nres«. f-sr such an inquiry 
when ParHaim-ni resumes. 

The Liberal leader was 
speaking during a unesiinn and 
answer session af the assembly. 
Mr. Rob Reiinid. organising 
vice-chairman of the Young 
Liberals, alleged that the 
British penile had been con- 
sistently lied to about sanc- 
tions fpr ten years. 

BJr Steel said thei this was 
a very itutwrinw matter which 
he had heen intending- to deal 
w-rfh in his nrifn speech on 

SjMnrdav. 

He said we had a situation 
where the puhlit-iy declared 
of successive govern- 
had been 10 Impose 


polirv 
men rs 


effective sanctions against the 
Rhodesian regime with a view 
to bringing it to an end. This 
policy, paid For by the public, 
had cost £200m for Ihe naval 
blnrkade alone. 

Now, however, it was being 
alleged that the sanctions were 
undermined h> British oil com- 
pany officials and civil servants, 

Mi’ll millisNTN ?ml Ibf Pr.*’!.. 

Minister accused in some 
reports. 

if this was the rase, there 
must be a clear and open 
public inquiry, not Jusl the 
prosecution or certain oil com- 
pany officials. 

Mr. Steel thought that these 
events were a strung argument 
For maintaining a political 
organisation such as the 
Liberals outside the two major 
political parties. 

The oil sanctions row had 
affected both major parties 
and, therefore, he did not think 
that there would be many MPs 
Intent on embarrassing their 
party leaders. 

Answering separate questions 
about Ihe Common Market and 
the European parliament. Mr. 
Si eel emphasised that the 
Liberal Party would be taking 
part in a powerful campaign In 


the direct elections in close 
co-operation with other 
European Liberal parties. 

There would be a meeting of 
European Liberals in London 
in December, al tended by gome 
minister., of continental gov- 
ernments. Hi- had also 
accepted in vita lions lo speak in 
the Continent in support of 
local liberal panic’s during ihe 
direct elections campaign. 

On another lopic. Mr. John 
Parduc. economics spokesman, 
saw the need in the present 
economic rlimaie for increas- 
ing the public sector borrowing 
requirement. 

Although Ihp borrowing 
requirement cuutd not be 
allowed to go too high, ite 
though that at present tt was 
at a level where, as a propor- 
tion of gross national product, 
it was below the: point tt had 
reached under the last 
Conservative government. 

Mr. Cyril Smith, now back as 
the party’s employment spokes- 
man, said that Liberal MPs and 
officials should carry out an 
" octopus- tike " campaign to 
gain support for the party 
throughout ihe country, now 
tliiit the general election had 
been postponed. 


small companies through tarx 
relief to provide personal incen- 
tive and allow re-inveslmcnt of 
profits. 

as well as camm. -tor access 
to finance through «? .vernir* WP 
backed loans and guarantees, the 
motion advocated low cost fac ; 
taring of debts and purchases’, 
and more oportunnies for smalt 
companies 10 share in public 
lenders, as either main or sub* 
contractors. 

An amendment placing greater 
emphasis on development of co- 
operative enierp rises rather 
than the perpetuation of family 
businesses was carried narrowly 
by a show oF hands. . ^ . ^ 

Mr. Ronald .Cohen, from Kerfi 
flinging and Chelsea, moving; 
contended that Labour and Con- 
servative governments had fol- 


lowed pniiciej. designed eitt 

lan! 


courage the development of giam 
organisations. 

Lahnur and Tory ministers had 
followed a policy of “subsidise 
and nationalise.” with subsidies 
being paid to big companies at 
the expense of small businesses’/ 

He cited BL as a typical 
example of a firm which was 
merged, subsidised, nationalised 
and which continued tp be sub* 
sidised. • “A thriving • national 
economy requires a thriving and 
active small business sector.” 


Complaint . 



BY ELINOR GOODMAN 


LIKE A family which has had terday’s first motion dealt with 
a private conference about .a small businesses and while some 
domestic crisjs and decided to speakers undoubtedly .fell pas- 
blarae ii on the neighbours, the sionatelj about ‘the subject. 11 
Liberals determinedly 
about their business 


Mr Cnhen complained that the 
dice w:i.- loaded against " smalf 
hu’t|np's«v« sn that instead of conf- 
licting m a mixed eermumv they 
found fhem'clves up ae-rinsi a 
fixed eomnniv which hrtrdK gave 

them it. chance of success. 

“The niwpt rirtlcuii.us tax 
svsti’m in ihe^’wnrUr also dis- 
criunnaii’d auainst siiialf busi- 
nesses Tax .in lh. 
ni omfiK made b 
nesses should be 

tlieuf to 


filsi £25 000 
steal f busi- 
reduced 10 
accumulate 


The conference began well Mr. 

Mirlia.d Simf gave a surn»«K enable 

reaffirmation of -the Liberals’ eap’ial r 

basic emu in ilmcni to freedum 1* -'h'luld al?*» he possible for 
went was noi rhe sort of stuff to make and democracy, tie bashed lories owners uf sniaii businesses 
yesrer-. good television. Nor wa> il and Socialists with equal parti- pas'- ihfin »»n to their children or 


dav as if all anybody was enough to keep all the delegates aliiy and trumi>ed the I'M's song rmnbr.-f-r* wiihuut paving tax 

interested id was their policies, in their seals. In the lea mom, to the TUC by singing his own Pressing f«r fb^ introdurrion 

tv, -nnfino • j slalls sellin" posters asking version of the Red Flag— in tune, nf 3 system wh»ch provided 

ine .um, accormn^, 10 i-ora •• yv'ould i/ou 30 to bed with He disconcerted some delegates guarantees for loans for small’ 

fcvans 01 Liaugnion, tne parys y ar g ret Thatcher” were doing with h last-minuip addition to his businesses. Mr. Cohen said 1 it 1 

cnairman. was 10 "Il me smip- j, nsfc business. speech in support of thc Gay .should he operated through the' 

rionl Th»» Liberals" one advantage Liherarion movement. But his commercial banks artfl'. 

w-rlh nush merchandise demon- other Darties is lhal ihev was i ust tf, e hind °f thing adminisiemd by existing finao*^ 

strating the party’s relevance overuie tuner panies is inai tney whirh p nnimi , tort !.ih» n .i b .ih» * 

and independence. 


cun fit all their MPs on lo one w *” c h committed Liberals — the cifti insfitulinns. 
and independence. Dlalforui In the absence of Mr k ‘ n ^ of oe °P ,e w ^ 0 have spent Mr Geoffrey Thomas. Suttnn- 

There were plenty of speakers Russell Johnson and their formative vprts addressing and Gheam. led the -attack art 

anxious to dispel the myth that in’ Grimmnnd the liberals envelopes and who large firm.x of national repute who* 


;•«- » •SZ.otdmp ndooc ^ » -«* <» P*v 


Mr. Jo Grimniond. the Liberals 

p«„.. ,rs«! , 'ZrR'“$'‘Ei j peakinB e,ec,i " B HP 

when they were pur into actinn. 10 at east lwo capacities. Mr st«ert attarked both 

The goodies on 
••ill exactly what 

might have chosen 
profitable way 
shop window 

The _ Liberals, probably more jfp£ A fow 


like He wji supmripd.hv Mr David 
Liston a leading memh-r of ihe. 
I.ib#»r:il Parties indict rial dev.e-. 



refugees 


Mr. John Pardoe, the ocfiiiomics from ihe National Association r.ir rur, ' ,,n - targe firms and IntzL 


spokesman, nimbly si desl coped a Freedom while snme vouna 


aulhnniiMs, 


than the other main parties, are 
torn between using their enn- 

potentially difiicult question by Liberals claim to have joined I “This we imisl atop. and. im^nd^ 
^- l i- -inn n nnt»J?»v. 1 i ,,nS llS saying the whole question would heouse the party offers a more lo „ sl ‘ ,p . . ' 

lie rcid'i potential. be debated later this week He r.idiral alternative to Lahuu>* Emphasising l.ie need in fwoi. 

Most resolutions are submit* wnuld leave 11 to Ihe assembly’s The only eunimon the.ne seems vide -'Jiiall husme-scj with ea-ier 
ted by local constituency assort- good sense to do what he thought to he a blend nF dnttv amiabiliiy access to credit. Mr Lisii.n suq- 

ntions and-, are *by no means besL and a general pride in being wealed chaneef in hank prove- 

necessarily yole-winners — or the The pact was never mentioned, tolerant. AH the delegates insist dures which would permit mure 

lhing to distract attention from Jet alone the name of the former that they are not pre- judging rhe local or remonat (tecision-mak mg. 


the pany’s. other problems. Yes- leader. 


Landlords opposed 


charges against Mr. Thorpe, their A system wa- required which 
former leader. . enabled decision* on credit- 

Nevertheless, the main reac- worthiness to be based on hack- 
tion to his expected arrival today jng the man rather than his 
looks like being one of embar- assets. 

rassment. Mr. Geraint Howells. MP for 

Women who gave him a stand- Cardigan and parly spokesman 
the ins ovation last year say they on small businesses and;.,dfaer 
wi i I Irw tu make a tactful retreat self-employed, said the LibenUjjf, 

throughout the country was px^ Delegates approved a proposal to the tea rnom when he makes part in securing the tax impf.Qyo^ 

eluded decisively from a resolit- encouraging private lettings by bis entry romnrrow and thai they menls announced in the^tast, 

tinn re-defining Liberal housing resident owners prepared to will be grateful if- he stays at the Budget had been widely act now-:. 

polio*. ’ allow tenants to occupy spare fringe meetings. Icdsed. 

accommodation in their homes. “ 


A Pfttri’OSAL (o give positive he suggested, should be 
encouragement to private letting objective of Liberal policy. 


Delegates clashed strongly 


Encouragement For letting of 


flats over shops was also 


;,.n. the prospective Liberal aD o rove d 
liricte for Kipgswood. that a ^ Mr r „' ; , 


train SERVICES between | tbe manifesto were strict cash, draft before Mr Callaehan made, BOSTON DEEP. Sea Fisheries. 
pJflSrLinn nnri the west of limits on , local authorities,- a" bfe announcement that there ( one of Britain s fish combines, is 


62SSf^(BI B W ; fSr| (dimtioo m«W jWM bo no nmimn ejertinn ibreakins a . 50-j-ear association 

♦SSL hij Sunday white and more aid to tenants to.] buy ;.and it could have been published j with Grimsby because of the 


track' Improvements are made, lord authority houses. ■ / . -I. at- wry- short notice, because 

The iunction at Westbiiry. But Lord Thorneycroft said; of the delay. -sections will prob- 
Wtt^irc"s tahe altered and ! that the report in the London ajly have to he re-draHed be Fore 
new itaur signalling will be 1 Evening Standard, wp^ not the the election is called. ^ ^ _ 
installed in preparation lor thfi-i Cnnscrvative 

. .L. » lenln COrVlOflC I ‘j/Wfifl fhll 1 


manifesto* 


A -Key element m the Cons?r- 


SRlisbur>’ lines ih.to be simplified, that the report conlained ..some .Nationality Act 


lump in. the trawling industry - 
. Bo sl> »n’s Heel of deep-sea 
ships, 11 strong only two years' 
ago. is ■ down lii one trawler. 
Rnslnn Halifax, which is tn trans- 
fer to Fleetwood with thc loss 
•iT 12 shore jrths at flrimsby. 

Three ships have * been 
trapped, four laid up and two 
sold as oil rig supply tenders. 


Wilst 

candid^ i U( iMpgswooa. luav rv _:. r3rr r.ivprnnnl who 

j Z si $ e J!!™L sll "" la introduced £ S" £ 

be phased right out. statement, said its rhemp was 

Defenders of private landlords partnership. There should he a 
were heckled fiercely bur this charter fnr tennnts. owners' and 
did nni prevent Mr Stephen Row, occupiers which offered- security 
MP for ihe Isle of Wight and the pf tenure within il$ terms. 
Party's. housing spokesman from “We hope to dismantle the 
underlining the advantages municipal empires and the 

which could he gained from a corporation ghettos which now 
return 10 market rents. exist, and to hand nver, on s 

He suggested Introduction of street or hinek basis th»» manaep- 
piJoT schemes a£ decontrol which ment of the properties to tbe 
would apply" Only to new lettings people who occupy them." 
ill non-.’tress areas. In the first 


instance, said Mr. Ross, decontrol 
would probably have to be 
limited m. the furnished sector. 

Mr. David Alton, prospective 
Liberal candidate for Edgehiii. 
Liverpool- called for the funda- 
mental abolition, of “Jandlord- 
i.Mii," whether in. the private ur 
1} i,i public -.ector. 

“Home rule for all lenanlsr 


Today’s 


^ Incentive taxation. 

• Ecology and (he quality of 
lire. 

• Party strategy. 

• The rote of education In 
schools. 




m 


.Large international firm with 1,500 retail 
dealers across U S. and Canada is eslab- ' 
lishing a retail dealer, network for auto- ...... 

motive exhaust -repair throughout the 
U.K. and is seeking an active partner to 
work with. Principals only. 


L 


Please call September 12-17 for apnomtment 
Mr- Y. Loscalzo. pres, ar •ntcr»-Q-»jiiiental Hotel 
Tel: 01-409 3131 


XL. 
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EOfeO BY ARTHUR BENNETT AND THJ SCHOETERS 


• WELDING RESEARCH 

Murex aim is to cut costs 


MAJOR RESEARCH and de- 
velopment projects costing inoro 
chan £400,000 over the next 
three years are being set in train 
hy BOC Murex. part of BOC's 
engineering division. The aim 
is to develop welding consum- 
ables and other products and 
processes germane to this sec- 
tor of industry which will pro- 
vide worthwhile savings id users. 

Support has taeen forthcoming 
from the Engineering Materials 
Requirement Board. 

The steering group has defined 
the main objective of the resarch 
work as the study in much 
greater depth than hitherto the 
reJationshiD between consum- 


e METALWORKING 


fcave good 


GRAVITON', of Gosport. Hants 
tin association with Gravatom 
Industries'! is manufacturing and 
marketing three-phase electric 
resistance melting, holding and 
dispensing furnaces (patents 
applied fon by arrangement 


ables design and .the fracture 
toughness of weld metal as used 
in important industries sun as 
offshore, pressure vessel manu- 
facture and power generation. 

Fabrications in such industries 
are often in materials up to lQOni 
in thickness and they demand 
weld metal to the highest stand- 
ards in order to withstand 
rigorous operational conditions. 

Despite the fact that the re- 
search programme has been set 
up around the manual electrode 
process, the working group ex- 
pects the results will be of equal 
benefit to other welding pro- 
cesses. 

Current fabrication methods 
demand costly precautionary 


with I. E. Ewen and Co., of 
Edinburgh. 

These furnaces are the result 
of considerable research and 
were developed in 1977 from a 
prototype exhibited at “ Foundry 
77" on the Electricity Council's 
stand. 

High melting rates (up to 500 
kg copper-base per hour) and 
long life go with direct pouring 
nf gas-free molten metal at the 
right temperature into crucibles 
or moulds at the touch of a 
burton. 

Consistent shot-weight or 
manual pouring by push-button 


techniques to meet stringent cer- 
tification schedules laid down by 
the approval authorities. The 
Murex programme will take a 
close look at the metallurgical 
properties of weld metal and 
the development of high tech- 
nology welding consumables in 
an effort to overcome production 
delays these methods create. 

Success in the development 
programme could mean savings 
of as much as £3m annually for 
industries using manual tech- 
niques and up to £10m if the 
results prove readily adaptable 
to other forms of welding. 

BOC Murex is located at 
Waltham Cross. Lea Valley (fl) 
710000. 


control with variable pouring 
rate is also possible. 

No separate melting plant is 
required and there is a great 
improvement in environmentar 
conditions (low temperature, 
minimal fume, no noise). 

Claimed thermal efficiency is 
better than 90 per cent. Only 
10 kW power is required for 
overnight bolding of liquid metal 
at 1.000 degrees Centigrade 
crucible temperatures up to 
1.450 degrees are readily obtain- 
able. 

Graviton, Fareham Road, 
Gosport. Hants. Fareham 232511. 


Madmhudr Berk*. 
Fluid Transfer, Control 
and Filtration 
Lubrication Systems 

Garage Equipment 
Combustion Engineering 

• SAFETY 

Moulded 
plug will 
protect 

UK families are exposed to 
danger from a staggering * 0m 
per year faults on electric plugs 
in their Lomes, it has been esti- 
mated. In an 'attempt to reduce 
this threat a new generation of 
electric plug is being launched. 

Securely moulded on to the 
apoliance cable, it comes from 
the RWC subsidiary of Lucas 
Industries- 

Common and potentially fatal 
defects that add up to tie ”? m 
Electrical Research Association 
estimate range from incorrect 
wiring to broken ping bodies and 
loose cable grips. 

In 1970. the most recent year 
for which figures are available, 
seven deaths occurred in Britain 
as a result of plugs with loose 
earth wires, says Lucas. 

The cable-ends inside the new 
“ Integro ” plug- are secured by 
crimping and riveting, then 
covered completely, by an insu- 
lating plastic cover. As part of 
the process which bonds the cord 
and plug together, the plug 
interior is encapsulated in 
molten plastic, This sets to 
provide tough Shatter-resistant 
additional insulation capable of 
withstanding 10.000 volts. Normal 
plugs are tested to only 2,000 
volts. 

The Integro is fitted with an 
accessible fuse carrier which is 
taken from the base and replaced 
after fuse changing. As its name 
Suggests, this is-a completely 
integral plug. There are no 
screws, nuts or cable-grips that 
can break, loosen or cause over- 
heating. 


also * be coloured to match 
appliances and be branded with 
the maker's name. '. 

Lucas Industries on 021-554 
5252. 

• PROCESSING 

Cutting up 
sticky 
materials 

A casting carousel, developed by Gibson removed from the dies on completion. The TAPE PROJECTS, has comple- 

Engineering of Aldridge, being tested before production cycle also includes cleaning and menled its existing conversion 

despatch to a user, in America. The carousel rc-dres&ing of the dies. Gibsons, member of the equipment with the addition of a 

is known as a Duo-Eight and can produce 200 steel division of Johnson and Firth Brown, new 12 sq ins cutting capacity 

cylinder liner castings per hour for the motor is a pioneer in the production of spin casting - IfS? on u. - 
vehicle engine industry. The eight heads take machinery. It has sold similar units to.' Material conversion service? 
molten metal from a common furnaee to customers in Poland, Italy. Portugal and Japan, The company is a specialist 
produce the liners, which are automatically as well as several UK clients. manufacturer and converter of 

double-sided; dry-edge, narrow- 
width adhesive tape and foam 

® I&1 T64ST fllTFlPr Pads, and this extended service 

IN tnc urrivb means that custome r S can have 

More punch for a boss performance. The company says or l ‘n "o^anj^^iom- 

*• that through Micom; its recently bi nation of these services. 

ALTJ%>UGnr ONE of the largest word processor, the P5002. from acquired Canadiaq-susbidiary. it Tape Projects can slit or re- 
<ecretarial bureaux says that Philips Business Equipment has accomplished 11 ibis with its "’iod to any required length from 
there arc seven to eight jobs Division.-. Arundel Great Court. nevv n r0 d Uct one metre upwards and from 3 

open to every typist applicant — Arundel Street. London 1VC2 mm wide upwards, and the 

wheLher she be a copy, audio, or R3DT (01-836 4360 1. Apart from allowing the nor- material can be die-cut . to pro- 

shorthand typist — the quality ot Although appearing similar to *nal word, text and format vide any size and shipe for 
these necessary office adjuncts is the P5001 launched on the UK changes to be made, the P5002 gaskets or “ cushioning 7 work, 
nowadays very dubious. Over market last year, this new unit c .^n act as a powerful informa- The company is also offerine a 
the last 30 years, the calibre of incorporates a sophisticated 1400 management tool by auto- “ blister " packaging service from 
secretaries has changed — for the software system. S 3 id by the matically organising iuforma- Ward Road. Milton Keynes, 
worse — and, from a recent sur- company to be probably the Aon which is keyed into it. These '1 

vey on bosses and their most advanced in the world, fiIes o f information, first fed into ZZ — . 

behaviour, the latter don't como which allows a number of in- tbe machine's own internal 04K f - 

up smelling oF ruses. So. to aid formation management pro- character memory and subse- 

inadequacies at both ends of the cedures to be performed, in fluently stored on magnetic disc. „ - JZz S 

*caie. there is word processing, addition to the usual word nrn- ace automatically indexed by 

which has caused a dramatic cessing functions. specified codes in logical order. • — 1 • 

““ worI J' a facility, called PRE- The system heralds the arrival Improve your Profits With 

\VJiere there exists a huge VIEW (developed by Langton of electronic document produc- Hioh Accuracy Industrial 

volume of paperwork, and speed Information Systemsi converts lion and storage— although docu- H 9 - s7 

and .quality of typing are para- the P5002 into an information meats are held and organised weighing machines-™ 
mount, word processing is a processor for input into the Post into logical files just as in an process control equipment.. 

efficient and effective Office's Prestel information orthodox, manual filing system, write or ohone for details of vour 

technique for producing typed system. Jt links a computerised the new facilities allow a whole JS? ESSSTer - 

documentation. information base, via a normal range of file management, index- Profit improver 

^ ele P h . 0n ? receiver, with a domes- jng. interrogation and retrieval Howe Richardson Scale Co. lid- 

s.tss. fil,cd wM,, * su,t - 

and reproduced, all with ease and with this system, due to go normally taken. V i«-BQ»wn. ; • - V 

at irfbredible. speed, with an end- public in the early part of nestf — — - - - ' 



^ m&m A mthn Week 

if & Spacejechno-ogy 



produce the liners, which are automatically 


d IN THE OFFICE 


as well as several UK clients. 


fficHmrgtmon. 


Improve your Profits with 
High Accuracy Industrial- 
weighing machines & 
process control equipment. 
Write or phone for details of your 
Profit improver ' 

Howe Richardson Scale Co. lid. 

Amside Rd. Bestwood EstNottiaflfwn. 

L W.6Q8W. ;-••• j 


product of unquestionable year, companies ’teed relevant 
qualify. information into the Post Office 

Prrcedures which are nor- computer and this can then be 
m«lJ£' tiresome, mundane and milked by the public for little 
expensive to carry out — such as more than the cost of a normal 
personalising letters and filling telephone call, 
in forms— arc simplified, and Orthodox word processing 
filing^and recalling information technology links a video display 
front :..iflles can be simple and terminal to a highspeed printer 
convgftient. through a small computer (which 

A jtesult of this is that manage- is usually a microprocessor or a 
menti^enjoys the reward of in- series of microprocessing chips) 
treaded productivity, fast turn- and it is this “computer" which 
aroujui, improved quality, and lies at the heart of all word pro- 
happjgj- bosses and secretaries — cessing capability. Incorporation 
all qfcjiwliicb has motivated the of high level software — which 
introqiigctioa of the flexible disc controls word processor func- 

/ 

• COMPUTERS 

E|fra power in the middle 

DATI&GENERAL Corporation active load and simultaneously i 
has ^fitted a mid-range conimer- support timeshared program 
ciiil -computer to its Eclipse development, multiple batch 
fannly.^for interactive apptica- streams and systems tele- 
iions&tlEhe C/350 will be used processing functions, 
in similar to that done Eclipse instruction set is used 

*w ibevC/330, hut it incorpor- plus extensions specifically Tor 
lies range of advanced commercial processing, including 

:apaBffities. character string processing, deci- 

MaiiL". memory is expandable mal arithmetic and field-edit 
o one^Megabytc. I/O transfer capabilities. 

■ates'trre up to ten Megabytes/ Systems are available with 
ecoricf' *nd very fast internal interleaved MOS memory ex- 
iroce^sio.? speeds are used, pandable to one Megabyte with 
Ther^e/850 has the versatility 04K, 138K or 256K. bytes per 
o meet 1 the distributed data board and interleaved core 
irocasahg needs of the medium expandable to 512K bytes. The 
o la®e^rganisation,” said John high density MOS memory pro- 
iatWESt' Senior Bfarketlng vides users with an economical 
■peemigt for Eclipse data means of obtaining the increased 
v&nnp& performance benefits of larger 

' in ii^¥«npIication • dedicated memories. _ 
nviroSfijwnts. it can support Data 'General. Westway 
ieht interactive terminals. House. 3-0 Ruislip Road East, 
•ku* Career muitifuoction Grecnford. Middx. UBS 9BH. 
S ras «„ haodla an in, nr- OUSTS 9231. 


Do you use componettfs? 

Lesney componenti tvculd improve 
your cost-effect;vGgess. 

They are astonishingly accurate. Rea-jy 
to use. Al-jvays on time. And either diecast in 
zinc alloy or plaslic moulded taany finish 
including metaUizedsprayed or hot foiled. 

Ford. Hoover, Stanley, Kenwood and. 
General Motors use them. 

Lesney will stockpile in their own 
warehouses and deliver by their own 
transport. They have multi-million capital 
behind ihem.Their technical knowledge is 
legendary. Their techniques are envied. 

And they don t let people down. 

Ron Perryman. Managing Director, 
could give you many more reasons for 
putting Lesney ’s good name behind ycur 
good name. 

Call him. Gt-985 5533. 

■MB LESNEY industries limited 

Lee Conservancy Road. Hackney, 
■r^B London. E95PA. telex 89 7319. 
"WnysiicJi a small ad? 

Yrhen you re very go-ad you needn’t shout. 


electrical wire &cab!e? 


HO MiNIMlM 
ORDER 


B no minimum 

looth ; 


'Hiotisandsof tv^airisizeshstockfertnimed^ 

LONDON 01-561 8HG ABERDEENmV32355/2 

MANCHESTER 061-872 4915 

TRANSFER CALL CHARGES OLAOLY ACCEPTEC) 

24 HR. EMERGENCY NUMBER 01-637 3557 grt. 409 
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ENGINEERINGS " 
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McGraw-Hill is taenaHie. 
We publish, a total of 
thirty-five specialist , 

ma gazines. They reach . ^ 

thirteen million readers 
world-wide. 

On all continents our 
men and women are gathering 


the dedsion-mafce^m 
business, industry, the 
professions and government 
Thath who we a^e. 

And if you’d like to 
knowus better, call 
any erne of our offices. 


EUROPEAN ADVERTISING SALES OFFICES 

..(.V • 


ENGLAND 

FRANCE 

SWITZERLAND 

BELGIUM 

Keith Mantle, 

KenDavEy, 

• •...•• FtdvioPiovanp, ■ 

Bmnn TTjpmjintn, 

34DoverStreet 

17 roe Georges Bizet, 

" • A’/iation Week and 

23 GaJeriede la Porte de Namur 

London W1X3RA- 

Peris 75116. 

• Space Technology, 

Brussels 1050. 

TeL 01-493 1451 

Tel: (331 -720-3342 

- :1 rueduTempJe* 

Tel: '322 1136-503 



. Geneva. 

- 

GERMANY 

ITALY 

*. ' Tel: *22' 023 563 

SWEDEN 

Gerd Hrnski, 

Roberto Laureri. 

Noibert Schumacher. 

A.Kamiff. 

Liebigstrasse 27C. 

MaBaracchmi L 

Modem Plastics International. 

Kungshohnsgatan. 10, 

6 Frankfurt/ 3Iaiii L 

Milan 20120. 

50 Are. de la Gare, 

Stockholm. 

Tel: (611) 720 181 

Tel:':l92'S69f«ilT 

1003 Lausanne. 

Tfet 51-58-70 . 



- Tel; i.21) 22-23-73 



There’s more to 


You may be fedup -with leading a"bout product liability 
legislation and consumer protection— but you. cannot 
afford to ignore id 

The USA already applies strict liability. Proposals for 
European legislation are at present being considered by 
HM Government. In the UK consumer legislation is 
already on the Statute Book and further recommendations 
have been made by the UK Law Commission and the 
Pearson Royal Commission— you still cannot afford to 
ignore it?* 

You can find out the full effects this legislation will have 
on your company and its products in two ways: 


•Id i rrcrai flritab S*fcty Conan) S wwy me* of ibow <rroj>«mc» BUmToctl did not 

«ho« xSee propenk. 


To Lloyd's of London Press Limited EK LLOYD'S 

Miss Anne Scoley Mgf London 

Legal Publishing and Conferences Dept. gPressljd 
16-17 Bride Lane, London EC4Y 8EB 

Tieose send me fiirtker information on: 

ProductLiabilitylntemationalJoumal 

Lloyd's In-dgjth Seminars j 1 


By subscribing to 

P Toduct Liability International • .... 

Tbs journal is a new uni gue publication in which leading 
experts m the USA, Canada and Europe deal 'with current 
and fbrthcommgJe^isIation and review the effects this will 
have on industry. A final section will also include a 
permanent record oflaws and legal dedsions. 

By attending 

Lloyd's In-depth Seminars 

Two Seminars are being held at the ManorHouse Hotel, 
Mortonhampstead, Devon. 

Seminar One (Producas and Product Liability: 

October 8-13, 1978) 

Seminar Two (Insurers and Product liability; 

October 15-20, 1978) . 


Name . 



Address 


Position. 


liyoufcgvmg 
to be unfaithful 
to your 
family car 
do it in style. 

Jagu.ir Xf6s at f 23 a 
dav. 25p a mile (plus 
VAT) _ 

D rive yourscl f i n 
outrageous luxury: 
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For further mformalior? on the Framac 
Executive swie, the Alan Cooper service 
behind it and other office fumiiure ranges 
compleie the coupon and return ii to 
Alan Cooper. Limited, Burnley Road. 
Todrr.d«teiv Lancashire OL14 ;£□, or phone 
Todmordenall I. 
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Frank Lowe 


BY MICHAEL THOMPSON-NOEL 

FRANK LOWE, at 36 one of the Via Ins now' company. Mr. 
i Lup four names in British Lowe, says he will he able t<» 
I advertising, resigned al noon develop his growing interest in 

js-ffuwsa SEE “ =» 

Dickenson. Pearce agency. He 
'also resigned from tin- CUP 
; hoard, lhough via a new cum- 
.! Wny. Frank Lov.t Lid., lie i> 

I lo aci as an. advertising consul- 



from Collett’s 


design. 

He says the move has nothing 
tr» do with CDP's lax problems. 
In April rhe Inland Revenue :?aid 
it planned in launch criinm.il 
a-’iii’nl irfilleil. 



al'sQSR 


j lanl exclusively for CDF. lie fiXSlS? Peai-re IniernaiKmu!. 

the bold in:-*. eump,my. chairman 
John Pcart-e and Mr. Lowe him- 


■5*%^ jftlQt , 
Zvt* $ Vf= 

- 0 


. ''jll handle six prime account. 

■ whitbread. Ulyrnpus Cameras, 

Distillers, is taking the brand mascot outdoors for ; E^Pros^N^rspapc^Tnd ' Birds ^nJnk^nn’ 

time in five years. As pan or a £400.000 aalttmn Eye— m Ihe capacity or account g™*/ L ln ,.r ti , 

■5|«M Scow, Whisks* ads Hill be: seen on !^«rior. ^es-Ttnr 

* sites as the company renews its attack on the j He said yesterday that ii was expected to arise cut uf-Reveauc 

aaor^nted Scotch market in the run-up to Christmas. | a wood time to step aside. "I'm inmuries into the affairs uf the 

y. >•«>“.:- ■ jitred. basically. We've htiili the -roup lor periritt. prior in 

, . ■ . ■■—[company from a medium-sized December ,7J. 1974. 

i *■ • -T- ^ j agency io a large one and proved The company said last October 

■ w Tmi' "!. y ®«* ,n Brow b,s and . s . ,a J f that It »•» taking accrumt as an 

«^nll allM I J ■ ill ■ i £°°d. Bui Ini an advertising extraordinary item an amount 

J- W man. nor a manager. 1 fed I’ll pul at £600.000 against possible 
7 . -' 1 w “ 0 ‘h»* joh Of advertising better c iaiins under the Taxes. Act. 

1.- ■/!■-. vie-.-.' _ 1 /hrh i if t relinquish the dull fodder of -The problem with th.; 

w-44MQkM# I %X Vhn '•■ • ' I management and am excited by fte V( . m ir hasn't exactly made my 

%[VdftU v7 lf« A C«llKI o^M* things I want lo ]lfp particularly pleasant lately." 

1 40. jtajii Mr. Lowe yesterday, “but 

. .. , - ; His successor as managing it has nothing lo do with my 

— VERYfiEAvi spending According to Ad Age. Unilever director is John Salmon, who is decision. Unfortunalelj. the 
at characterises U.S. advert!.-- L.S. Inc., which includes Lever also CDP's creative director. advertising world thrives on 
ig is demonstrated in an Bros, of New York, and Thomas. 


gossip. rum n u r and nyivy. 

borons of stories have boon 
llujied. 99 per cent uf them based 
on thin ;i ir- Th«? Iaie«i one. two 
nooks ago. had me arrested at 
llcjthrnw carryin-j iwy sui leases 
:,:iifTPti with money on :ny way in 
South America. 

” Thom will tb r ..'0 vhn 
cbm iso tfr belig i,- |'ve been 
pu.%hr-d nitf. I ‘la*!.’ thr 
coal. I can't !i*.*l;. - it »* lhvv 

helieve. The prn:»kni v.tlh I lie 
■Revenue has hor-r, arr.und fi.*r 
tliri'i' years an:l •»:;! i— .truunri 
much longer. 1 1 h^>n'l inllur-nccd 
my decision at all." 

Thesis accoun , .» Mr. i.nwe will 
manage are t , xpeci n *| tn in! I a 
■-(imbined flL’m tn £13:n out of 
tmal CDP. billinc> ihi? year of 
I-tttnr. The manavirs^ directors 
uf the ,’ix com panic*, tmolved arc 
said in have- totally endorsed the 
new arrangement?.. 

It remains to i»- -evn whether 
the new alignmi-ni in any way 
affects CDP’s work, image or con- 
fidence. 

Mr. Pearce <aid yesterday: 
•'Change opens up opportunities 
for everyone. It will he good for 
Frank and good for ihe agency. 


Over the years. CDP has never 
tince faltered in its stridn. It 
will continue tn steam ahead. 
The new arrangement will 
enable Frank's taienfs to he even 
more widely developed. " 

Mr. Lowe's salary ai CDP v;as 
substantial l»ui undisdo.'ed. His 
new company will opera Le on a 
fee basts. 

lie .’aid lie iiad tu1H**J his 
resignation ' his v-r-.-k f»jr twu 

reason?. First. In* and Mr. 
Salmon had now CUP'- in- 
ternal siruL-tur*.- rvur^anii-od tn 
their liking. Second, with the 
sitmmer over and clients' tuarkci- 
jng plans starting to hut up. this 
was the right ttnic for ihe new 
team tu lake over- 

Mr. Lowe joined CDP in 1969. 
when billings were £6.2m. He 
became managing director five 
years ago. “I've got 19 years to 
go until retirement at 35. I don't 
want to go on doing exactly the 
same thing for the next 19 years. 
Mine i.« a very personal style of 
management. ' l involve myself 
m every detail. But me task of 
running a 260-man machine — 
getting involved in the repetitive 
business of personnel and cars 


and the pension fund — Is very 
exacting. 

“I've been working longer and 
longer hours, heeonujt.g less and 
less human. Unfortunately., 
people can't credit that if you've 
hccome managing director of 
company like ibis, -y on might 
want to turn around and do 
something different. But ii will 
change. There's ;< -generation of 
jyunger manager- in Britain wh» 
will mcrcasingiv decide lo * do 
something diPTi’renl with the 
setrund half of their lives. 

•■I'li* had a good run. We've 

huilt CPP intu thc nest creative 
agency in London. We've demon- 
strated that you can resign 
cheats without fear We've 
demonstrated »iat you can 
refuse lo pitch for new business 
without fear. And it was we who 
found ourselves fighting the 
unions virtual!} single-handed. 

" Now I want to do oilier things 
— make films, if I like, or write, 
if I want, or play tennis after 
work. This isn't going to change 
CDP a bit The gossips said the 
unions would finish u-s. They 
said the revenue would finish us. 



Frank Lowe: M 1*11 do the 
joh of advertising better if I 
relinquish the dull fodder of 
management ...” 


They'll say this will finish us. As 
usual. Uiey'll be wrong." 

Mr. Lowe .-ays his new com- 
pany will have a staff of five lo 
start with. * And that will be- 
en ougli. A personal assistant, a 
secretary, a secretary's assistant, 
a driver and me." 


idvertising . Age survey of the J. Lip ton. raised its advertising; 
' i largest national advertisers expenditure 7.7 per cent from 
Ihe -ILS. last year. Between 9135m. In Lever’s largest U-S. 
,em they raised their national division, household pruducts, ilsj 
dvcrtislng and promotion Wi$k heavy-duty liquid detergent j 
n vestment 14 per cent to was said to have nearly 50 peri 
8.8bn — the second largest cent of U.S. sales and was backed: 
ncrease in 23 years though by 910.5 in worth of TV advertls- 1 
jwer than the '^0 per cent jng. Shield, its green-and-wbile, 
i crease seen in 1976. f The deodorant soap, went into . test, i 
r ■“ t-n-.-hgures relate to national while in other divisions. -Lever] 
■' ."-ijidverusing only, not local: they spent a mere $7,300 on its Luxi 
" ' • iso . include ” unmeasured '' soap brand but as ' much as 


Punch-drunk on 
coffee prices 

• ;•> — au«ii uitfiiu mu i an idkcji . i < 

• • -i xpen dilute on point of pur- siS.Sni on Aim, the Lever tooth- THE MILLERS and the bakers infamous are probably coffee and ! 

.* base direct mail, premiums and p 3S te that now trails only. Crest arc soon to launch a three-year, tea. 

11 other forms of sales pro- and Colgate in U.S. sales. . i£4.5m advertising campaign de- Coffee last year saw a doubling I 


. , -n-w. tuf 100 )- BAT Industries subsidiary signed in reverse the historic of price following a major in-; 

‘ Top of the list, as usual, is Brown and Williamson is 'slump in sales of bread— a crease the ycjr before. Since I 
*roctor and Gamble at $»460m reported to have 'shown, a 2,7; labour of Hercules if ever there coffee had been on a volume in-- 
■orth of national advertising per cent decline in 1977 .cigarette 'wax one. The latest indication crease of 6 per cent per annum.' 
nd sales promotion, followed unit sales, from 97.9bn to~95.26bn I [of the plight of bread show's up says Mintel. The evidence sue-! 
v General Motors. S312ni, its market share slipping front I in Minicl’s annua] survey of pests that a real price change of j 

“ ' I domestic food trends, published per cent in 1976 caused a 15 1 


: ^ 


General Foods. $300 tu, Seats, 16-3 per cent to 15.S. Kool, its 
oebuck. $290m and K-rnart. largest brand and the third- 
210m. The others above $2O0m ranked nationally, sold 60.2bn 
.-ere Bristol-Myers. S203in, and units and was supported by $23m 
Varner-Lambert, S201m. worth of main-media advertising. 

' If local U.S. advertising were SeV/uf Xg mWSJS 
Deluded, Sears, Roebuck would budJeS includeTiSrev 
asily be the front runner, with uuu «> cl -- 


■ears in the retail field, appears rPDPrt p d ar} SDenH i as . OTar J. 
n Ute top 100 list for the first {*£«*£ ?f n ,>St ^ 

ime. P and G s heaviest 
upported 
.•btch cot 

■acking. business "for SS2m in cash in 

Other companies appearing in March last year. The group's 
he lop 100 included Unilever, Macleans toothpaste, said to have 
4th at S145m. BAT Industries,- dropped to a 1.5 per cent share of 
£th al S91.3iii. and Beech am, the S520m U.S. toothpaste 
Oth at S30.Sm. Dropping off the market, was given S 727.400 worth 
tst was British Ley land. of national T\' support last year. 


ibis week. per cent volume drop, and a real I 

Broadly, ino survey concludes price change of SO per cent last i 
that the home food market, worth year caused a 30 per cent volume 
u Mintel total of £14.3bn at RSP drop— elasticities of 0.75 and 0.38 j 
last year, is slowly recapturing respectively. ] 

its sang-froid, but that the growth “Both figures are high and 
of convenience and luxury foods illustrate how elasticities de-i 

the highest prices. The) 
eventually hecomesi 
punch drunk and goes on buying* 
An illustration or this ccmclu- in spite of even higher prices.; 
1976 to . an- ; slon is provided by a comparison Another interesting feature of! 

«••»* ot«T-<V,n«art . . c , . , „ar .« air u .iirnlv ! 


Intal arf bill last year eS I mated S9m) ' Rale,gh n3th > S9 - 4m > amd will continue to be slower than crease at 

- • , Swim Kmai S lv tS ! Belair ll7th - 58m, ‘ ' ,n boom years of the early housewife 

-i.;* K mart hotly chasing The stiff increase In Beecham’s 1 1970's. nunch drn 


nroducl' 1 'was rrest" CRt * nialed S30-6tn — was attributed . ( ,f various cheap and expensive coffee is that it is not effectively j 
nsrv> u-nrthr.r 10 lts acquisliton of Merck and ! foods. suhstihitional with anything! 

'SST* ^ ra J”" S i '« S-ner«l. cheap food, such d*. ParlicularU lca„ Tea also, 

cc*i«, *--»• — 1 . . rr j d „. cuffered price increases, hut enm- 

v by lo^nconfe P-^d with coffee h cheap Yet 
s defined in , hP tea consumption continues to de- 


J»a while bread 
bought most! 

households as uamru in ini- -Tr ^ i_ ,|j«inn r,ct 

National Food Suney. were «•■»»«• w V h coff ^ lni, l* SS . 
declining slowly in the years up slo ^ 1 >‘- an d lt c impact 
— - from coffee substitutes, it. -seems* 


lo and including 1973. 1974 saw 

,a clear reversal (porridge up V5 SSEF* 

rjper cent by volume, syrup and U1 ?, lf. ss 4 h , r,t dnn *' 5, P , 

. | treacle by 20 per cenL etc.t while H Bli nte| ts not enamoured of 
‘the next two years generally saw coffee subsutule. it is not swept! 
, to p re-1973 patterns. »»■>' by 


NEWS IN BRIEF 

a~HE THREE-YEAR. £4.5ui Bread is doubling its spend to f600.0TO| a ^turt 
tatgn has split between Lansdowne Market c0 
between ing. the JWT subsuiiary. and 


■ Hr. JHnLl>iiUiK. waul ureaa is aounung tu spend to iww.uuu - *“ I J1h ’ . .i*A rt ii;*; a i <W eetner< had 

Vdvertising Group campaign has split hetween Lansdowne Market] a very hfgh tnal in the sugar 


short - listed 



nl 


*ilu *1.111 nuuu ui *• > unuuu uan. H oj f ,u >vi . ‘*UUIC |.uinum,iui'ii ui "line |. annural Ihn hnncovifp'c nPirl 

.. Corning, the glassware group. VJadivar Vodka will be backed bread, says the market research . ,“r Hri.l* « 0 „wirivitv as ' n-ti 

company, slumped a further 5 found -P rlte 





Make your conference business 
a pleasure. 

■Why choose a humdrum city? . . 

Bristol lias everything. And if s no Stance by 
motorway or High Speed Tram. It’s at toe bub of the 
M4,M5 and M6. London is just 1 '/* hours away. 

In the City itself, there are first-eJuss modem 
hotels and confcrencc.eentrcs. 

Afterworfc,> ou f ve a marvellous choice of 
entertainments. Theatres. Cinemas. Restaurants. 

Sights. 

And only tn mutes away, rhe re's the 
incomparable beauty of the West Country. 

For complete details of conference facilities, plea>e 
w? he to Publicit)'& Promotions Officer. Colston House. | 
Colston Si reer. Bristol BS1 5 A Q . or ring f 0272; 26031, 
Lm.30U. 
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requests the pleasure of your Company 
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For one hundred yc.irs the Berlitz system ot 
lati^Dage.tmtioii has been t&ic hiiig the world to 

speak. Quicfclv, efficiently andcnjoyabhtYou 
learbjust likeyou. learned your mother toi^ne- 
person, to.pcrson- Ring today for full 
informatioiLWe’li prove to you thatirworks. 



Snce 1878 


Teaching the world to speak. 

IAKQML V.JLK .O-Ji CP0';DCfJffi£K2V: WNrnrSTO>06i :2Bi90’ 

SpWShVm 021-54 'M:* lHK»H355Sfr7HMUIW231-225W7 


her rei.-cntly-form dialed 


'™ r n la „? Simon toward., ronvommeo and 

*“”? ptlon of ?l h r ch ? ap *??^f luxurv food prod ucls. seem likely 

hl^or d" npr^cw!?* 6 10 P ersUt for somc whi,e - sa > s 
improrea h.v 5 or b per cent. jjjntel 

A rather appealing economic yjj n t^i‘ s monthly reports call 
indicator is the consumption of £130 per annum and are arai table 
home grown vegetables. Accord- from w . Buckingham Street. 
tng to a mixture of Mintel and strtwd, London. H r C2 (0I-S39 
National Food Survey data, coo- 3270 1 . 

sumption of home-grown vege- xjelSEN THIS WEEK pub- 
Vim?** * ast year ^ aS w as hl3f L i ff fishes its third review of grocery 

117 ounces per head per week. 1Jiarke t conditions in Ibe 22 

iJSS 1 r V jr U i a !k 0 Th! countries in which it operates, 

level of the late 19a0i>. The review is planned as a guide 

L r ® n d */ though j0 | oca | conditions for companies 

figures for individual years arc Pons jderlng expandina their 
greatly mfluenred by the success op€Pa , ions 6 abrfla d. 
ofor failure of the DI\ potato -Although there is an un- 
cr °P- J deniable world trend towards 

According to Mintel classifies- greater concentration in grocery 
tions, the most valuable home j' ra ding." Nielsen reports, “the 
food markets last year at RSP rales development hv type of 
were: liquid milk. tl.3bn. fresh «torc or hv retail organisatiem 
beef and veal. ri.25bn. fresh varJ enormously from country 
bacon, 1595m. fresh mutton and j n country. A large and growing 
lamb, £493ni. natural cheese, number of packaged grocery pro- 
£470m. and eggs. £445 m. duels arc being successfully 

In a sector on prire claslici- marketed on a multi-country or 
tiev Mintel reviews ihe current world-wide hasis. but their indivv- 
&ta(e of play in a range of food dual successes have been built 
markets subjected to particularly on subtle variations in strategy 
severe price inflation over recent lo lake account of local condi- 
tiraes. of which the two most nuns." 



The TZetiy&ric 
Acnmnde tffer* uou 
ikat extra personal, 
touch Just phone 

Joseph lanscr. our 
restaurant ntanaaer. 
and ask hint to send a 
Xannjefhetnenu 
' to your fmne or office, 
litis wau you'll he 
familiar mth our 
dishes 1 t’hen uou arrive 
jordimvr : The 
~Mi?Kn£.*imiwute 
Specialises tn La 
.^ouvelle Cuisine, the 
totally naliiralstyUaf 
cookinathatis 
sweeping France. 
Whilst the dishes are 
new and exciting, hie 
. aijnosphcre is good old- 
. y fashioned candlelit it. 
~jiiW£ an evening to 
1 .. remember at London's 
moStexdtiucf 
restaurant. 

Also oven Sundays! 

Thr fi'/L-Trir x-lr 

ai ilic ron:u*. t 
111 r«HTn<an Si' . 

fli-4865544 



• Programme planning 

• Routing systems design 

• Graphics design 

• Daia input, editing, 
and update 

• Complete programme 
management & maintenance | 

• Personnel training 

• Demonstrations & seminars 

• General consultancy 
services 

inquiries to: 

Managing Director 
j link House Communications Lid., 

! Link House. West Slreel, 

I Poole, Dorset. 

; Tel: Poole 71171. Telex 417109. 


NEVER ONE fo mi.ss a trend, Yetr .Society 
has reported ihut a suney of the most 
intensively ascii -.In lions on the London 
Underground (Leicester Square. Tottenham 
Court Road. Oxfurri (lircus and Piccadniy 
Circus) revealed that among the underwear 
ads lining the walls of the escalators, male 
torsos now ouin umbered female torsos three 
to one. “The tally for mefi is 21 (23 Horn 
and eight Eminence, subtitled ertat urns 
jmneoise s) against ten Tor women (eight 
Lovable, one Gnssard and one Maidcnform).* 

The magazine reckoned that the '‘demise** 
of ads for Slix anil Xelbarden on the distaff 
side could be explained by the sag in swimwear 
buying over, the >.erond quarter of the year — 
a claim that drew a retort from Barbara 
Johnson of Slix Ltd. who wrote to say (hat (he 
company’s reasons for withdrawing its ads from 
the Underground had beeu misrepresented. 

Slix Is pari of Celestion industries. 
According to Ms. Johnson, far from dying. Slix 
has an outstanding record of UK sales and 
according to an RSGB survey earlier Ihls year is 
still the brand leader in women's swimwear. 

“ As for our reasons for not appearing on 
the Underground for the first time «ince 1947. 
this was a derision that was arrh ed at at least 
18 months ago. “ 

There were I wo reasons, says Ms. Johnson. 
Find, “ cost effectiveness has been proved less 
v iable in recent years due lo the very 
considerable increase imposed by London 
Transport’s ad\ ertising department compared 
with increases in other media. To emphasise 
the point r two years ago there was a long list 
for escalator panels, today they can be booked 
on demand.” 

Second, general deterioration in cleanliness 
on the Underground and Ibe extensive spread of 
graffiti had. converted Ihe tube inlo an 
environment in which Slix did not wish to 
expose its product. 

Instead, Slix claims it has scored a big 
success this year by switching its advertising to 
the sides of bases. Spending £2Q,0O0-plus in 
1 1 main areas. Including Glasgow. Leeds, 
Birmingham and Plymouth as well as London, 
Slix reckons its 1978 campaign has been a big 



Rowntree 
steps 
up the 
attack 


Eminently suitable. 



(Emnwnce 

PftPlF 


help to stockists, and that it will stay with 
buses next year. 

London Transport says it is also very 
concerned with the tide of graffiti but that it Is 
spending a lOL of money to clean things up. 

It says Ihe rise in advertising rates on Ihe 
Undergronnd has not been out of line with 
other media costs, and that in any case demand 
Tor escalator panels fluctuates with the seasons. 

Mear/'me, Eminence itseH is highly pleased 
with its £25.006 campaign on the Underground 
and in Vogue. It says it Is the European brand 
leader in male underwear and swimwear— some 
of its briefs sell at up to £6 a pair— and lhai 
tts Doyle Dane Bernbach campaign has helped 
double UK sales, though admKlrdly on u hui 
the account director describes fittingly as a 
very small base. M.T.-N. 


ONE OF THE MOST savago 
market fights al present is the ■ 
bitter battle in chocolate con-., 
fecilonery between RowntreeV 
Yorkie chunky liar and Cadr 
hury's Dairy Milk, a struggle 
which stands util in MEAL'S 
latest figures for the year to June 
30. 

In terms of main-media adver- 
tising support, the brands are 
running neck and neck. Over 
the 12 months involved. Rowntree 
backed Yorkie with £1,566.800 via : 
J. Mailer Thompson while Cad- 
bury spent a virtually identical- 
annum t — £1.583.600— u n Dairy .. 

Milk via Leo Burnett 

Launched only last year. 
Yorkie has already achieved j 
consumer sales of I35m. even \ 
lhough ihe peanut variety is not.-, 
yet in full distribution. In the 
£120m. solid milk block choco- 
late market. Milk Yorkie. ex pec- .. 
ted to be worth £30m at con- 
sumer prices this year, holds just 
over 25 per cent nr sales com- 
pared with Divrv .Milk's 35 f#.*r 
cent. 

Comparative MEAL figures for . 
other chocolate brands show that 
in the 12 months to June 30. 
Mars spent £899.000 on its Twix 
brand via Ted Bates. £872.100 on 
Mars Bars via Masius, ami , 
£701.000 on Bounty, also via 
Masius. 

Next week: ihe Rowntree 
approach (o new product 
developmenl. 
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OUR READERS ARE EASIER TO SWITCH ON 

Wre proud of cur - ■ readers . TheyVe ifiteiiisent, ope'vmin'de^. ‘ 
a were. And they'te sot ftione/ to. spend on crodiicts'thar" 

- . ' ' refect- and -enhance their very particular ..life style ’More and “ 

‘ . , ' more act/ertisers-are looking-for .arr -ad-^ertiang . environmerj-- - ■/'h 

- ’ .'"that mirrefs the styie and the qua'iry'ot.the.Dfodnct tfieyre ^ : ' 

: ' ; ,'^;sei!’n 3 . Ana they're finding it- in-The Sunday -Times. Perhaps thati; < : 

- .‘why 44 : a r of -aSI ic-.sure'.equfDrnentraGiv'erTisiris. in:tne quality- 

■ • - - , . „ press- is in The Sunday Times and The Sunday Times .Magazine: - ; ° ; ■ ■ ■ - . 

\ . ■ itisn’t aiways easy to get in .dbotcana product. likeryours: y - -f- :: ; J 

j ; afford, to be anywhere else? y \\ . • 

'-; : y -.c;.;'- - y ^ ' Jd\kT> Nicroias HiO and his sa ; es team onbl-337 1234 r or'drop. \ - r; ' j. b 

' :;V ' - , -. -3 line to.him atT-he SuhdayJjmes,:PO Boxy: 200 Gray's Lnn'.Road,- • ' '. . . hp:.:-''' • 

:' y . . . .. lon-donXt'ClX 5EZ..; • - . .■ : G /•••'• : V- G .G’ 

THE SUNDAY TIMES . 

r : the Sunday times nummne 
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BANK OF ENGLAND BULLETIN 


Inflation must be further reduced 


to achieve more rapid growth 



increase but it must also be '-he. lumied *• by the constraints im- become much slower. 1970. Tfcis. in turn, might trial companies has been substan- 

aim to reduce it further.” After posed by inflation and the It is also disturbing, the BanU suggest that there is no w on k' ,ia lly due to the prolonged reces- 

the painful experience of the halance of payments.” In the comments, that the supply of 10-15 per cent spare capacity. sion. but there have been other 

last few vears “ it now seems 'longer term. " an improvement shilled labour has remained as The Bank points out that most factors, 

tn be widelv recognised that in the supply side of the short as it appears to be. and indicators suggest that the mar- Manufacturers as a whole may 
monetary restraint and raoderv have been unable to pass on 

lion in pav settlements arc - - — higher input costs Fully or, with 

e-sen tia! and" mutuallv rein fore- historic cost accounting, may 

mg constituents m the control inflation must be redrived further and a moderate but sustained growth of ha ve^ been .^ s “ ffic t j en *!j e 
0 After 3 uiT June measures, mone- demand is needed to achieve a more rapid and sustainable rate of economic has beep 1 l °tha°t 50 profitaSmy. 


tary conditions b a ve been more growth in the longer run, the Bank of England says in its general assessment measure^ '” elo r ^ al ea );? i ™ ii lev h c ^ 


satisfactory, 
cations are 


Pron Tr-’h m ^ of the UK's economic situation. The continued rise in demand during the mains so m spite of some 


1 haf 


stcriin? ms up to August may summer, the Bank points out, has uot been matched by the rise in output and re**nvery. 

^r'se. Sge per employment. A significant part of the increased spending has been met M ^ n “ s a . y th0 Bn* 


the current financial 
the pace of domestic 
pansion “has markedly 
away." 

The Bank admits that 


This tnav have important con- 

... „ , « , - _ . - , -jquenees.’ the Bank argues. 

year and directly by imports, including purchases of finished manufactured goods from including a slower response to 

credit t\- Q hro»d 6 rising demand. “Though this 

fallen rountry is as well placed as most 

others," the Bank concludes. ** it 
may take time for the rhythm 


if 



demand for bank credit con- L • .of recovery to get established." 

unties to be strong, “some low economy ^ of cruaa I importance that import penetration has con- gin ^ unutilised t-apaLiiy is now The general aim must he the 

..... r " r * * J *' ' " " " J ” *■’' "■ progressive reduction of the 

margin oF unutilised resources. 

,, liri „„„ ... .... . hut policies directed to the this 

extended corset restraints should recent years the growth of pro- capacity than the previous trend including the effects particularly alin -can only proceed with 
leave room for banks to make ductivity has been unusually of productivity would imply.' of oil price rises. But. other in- caution— given the limitations 
adequate lending to priority slow, most notably In the indus- Arguing from previous expert- °£ slI ! ia J countries have been imposed by the balance of. Day - 
, ustoniers. trial sector. It presents a major ence of recession periods, the similarly, and the V K ments and the dangers of inn^- 

Much of the assessment is question “whether the slow Bank remarks, it could be held has bad tne relative advantage o. jjon. 
devoted to a discussion of the growth of productivity observed ibat productive potential has nort11 aea 01 !• " A moderate. continuing 

prohlpnis of economic growth in industry in the recent past probably continued to grow at It may be unduly pessimistic, erowtb OF demand could, how- 
and prodm-tiviiv. The Bank is the result of the present reces- near its old rate. On that basis, the Bank maintains, to suggest u.'r. provide the opportunity 
remarks that alchouah the sion. or whether it reflects a there would now be up to 20 that a more fundamental and for greater adaptability on the 
recovery in living standards is longer-term deceleration in the per cent of spare capacity in long-term deceleration is taking supply side and. if accompanied 
welcome, further" improvement underlying rate of economic manufacturing.' Against this, the place in the rate of output and by an improvement of real 
•- will he sustainable only if it growth." recession has been deeper and capital accumulation in indus- profitability from its present 

does not attract excessive nn- One reason for posing this longer-lasting than previous trial countries." Tne present inadequate level, could contri- 
pnrfs and is. nn the contra rv. question, the Bank says, is the post-war experience and. even recovery in manufacturing hute towards a faster and pus- 
accompanied hy steadily rising puzzling trend of unemployment, before it started, investment was investment. IF auatained. should tainable rate of economic growth 
production and exports and. in It would have been expected to failing below its previous trend, quicken the improvement in the in the longer run.” 


Big stock sales pat 
pressure on corset 


Economic growth likely 
for rest of year 


LABOUR NEWS 



British Steel could face 
managers’ work-to-rule 


BY OUR SHEFFIELD CORRESPONDENT 


™F “!™ W onggri. b^.«n calls* wugjgn. ^ #f “^aid , 


will soon face a wnrk-to-rufe by « wuum -- „ ,, „ ■ 

almost 12.000 middle managers, strict iob sped flea lion.” said Mr. would present to British 
unless it offers a productivity Muir “ If British Steel wish to particularly because of a 
agreement to the men’s union,, challenge on breach of coi? tract recessjon and heavy corpor 
the Steel Industry Management grounds. we have the legaj erosi0n 

Association. . . machinery ready to answer this, differential and the creawc 

'Union leaders have . given The union, with British Steel inverted dffFerenttals had 


British Steel a month » prodiice membership of 11.983. represents duced a "great wave of re 
a deal. On October 13. defe vnto* raea up to works manager level. ment corpor. 


at the annual" conference in Their first request for a pniduc-' managers farced to watch c 
Harrogate will vote . on the tivitv agreement was submitted grades negotiate product 
imposition of sanctions if no 14 months ago with a 12 per asreements up to 14 per cer 
offer has been made. ■'".'cent “round figure.” We nave been forced intt 

Mr. Robert Muir, the union’s The union's management com- corner, said Mr. Muir, 
general secretary, said -:' fn mittee has rejected the Govern- doesn t need much of a s 


Doncaster. Yorks vesterday that ruent 5 per cent wages celling for man-like response from bJ 
“ mi Id 1979. Mr, Muir said the men Steel backed up: by ’the De{ 


a wide range of sanctions coo id — — , - , J . 

he used, from Frustrating 'Briti^h would he asking for salary oienf of industry, tn get ns af 
Steel communications and block- increases of between 5 and 13 of this. Without .it,-.; the co» 
mg overtime to holding back per cent. going to come out ofctbe. hot 


SU toolmakers may resist 
appeal for return to work 


BY ARTHUR 5MITK MIDLANDS CORRESPONDENT 


HOPES THAT the 32 Bb" Cqrs by Mr. Roy Fraser. leader of the carburettors; and stocks aim.-£-ij 
rebel toolmakers jvtii ; abey-> q unoiHci a i toolroom committee.-^- plans are still regarded as Y 


union appeal to call off their six- The offer of the district com- fuctory. 

week unofficial strike’ - were mittee to pursue the claim of The strike will Bite only ii-l'&sf* 
receding last night. the SU men should offer valuable event of a major breakdow . 

Tbe men from , Sli f.Fuei time to enable progress by machinery. Uni-e that hapt . 
Systems. who are demanding pay management and unions to output would quickly come 



parity with Rover tdolnudoers. negotiate a central package of halt as other engineering ui, •- r 

have yet to fix a definite date- for reforms to tackle pay anomalies members arc pledged no”j»- £!£■■'•«' ‘ % * 

■a meeting to review 'Jtfieir throughout BL Cars. earn' put toolmakers' work. ~ ft ’ 


position. . Even if the SU men persist, as Mr. George Regan. leade 

However, the decision of tbe expected, in their hard line and the 32 toolmakers, has said 
Birmingham East district com- remain on strike, the issue could up to the men whether tn 
nrittes of the Amalgamated lie dormant for a time. Despite the union appeal. But there 
Union of Engineering Workers tbe six-week unofficial stoppage; strong feclin garanng the SU 
to lift the threat of expulsion production from the SU plant has that any return to work w 
has removed the threat of" ttie- been maintained. mean their crJevance woulr 

sympathetic strike action urged The main product from SU is quickly forgotten. 


THE SLOWDOWN in the growth certainties, 
nf the monev stippiv. and the These included doubts about 

.^^rX^SSSRS.'S!; STwSkSrSPS— growing »«.»»»-■ M.M-m M a wnM 

rei m posed in early .June, are with the monetary target*. The sion of economic activity suggested in demand, 

discussed in the Bulletin’s emu- market was also affected by the so far this year and the Jhnmft « W r ** An alternative explanation 

ments nn financial developments, weakening of sterling during prospect vf a continued rise ■•This -.*“--?!***.* may be that manufactured goods 


Of the corset, the Bank s«y«. April and 'by rising U.S. interest during the rest nf 197SK hiah- „/£!?, are a * finished if they 

.,t .»-« v. 9 «- Higher UK rates were u _ . J„t. . ° L . " f .i u _ s i ? w v 5 r . are ready for despatch from the 


that two factors have complicated rates. nisuci un mica w«b >>.„ .. - . , _ - aic icmi» «u» »««»«» u« 

the task nf the hanks in meeting expected, and though minimum ^S^ted m the bulletin & economic during the remainder of the year f actoryi ‘regardless of whether 

the limits. First, the underlying lending rate went up to 9 per commentary. and may well be exceeded. they are intended for final sales 

demand for credit is much cent early in May n was soon The Bank, however, notes that “ Companies’ grass trading or for use as components. Much 

stronger than when the «cheme questioned whether this would the expansion remain*; rather P rofi ls have been almost un- oF the rise in stocks of finished 

was previously operating. be enough. ciihriu-d 4f! P r enm* riPiPiwji- chan Sed since the end of 1976: goods could have been in com- 

Second the hanks were under in the last week of May, some a™!.! aul P ut has been depressed, and Punents industries'. rettecUng the 

reserve asset pressure as a result ricnificant sales were made, two eariier in the year, financial failing raw materials prices last recent rapid growth In produc- 
er a combination uf faemrs in including the exhaustion 0 F the conditions have improved since year were, at least partly, offset non of intermediate goods. 

-Tune and -Juk. including larae variable rate stock, but tbe the credit squeeze measures uf hy growth in unit labour costs rather than in finished goods, 

sales of gilt-edged stocks by the market then went quiet again. June S. under Stage Three.' Tbe bulletin says that the rise 

Real personal disposable in- Met of stock appreciation and in unemployment inyv sim-.ly 

come* in the second Quarter of excluding North Sea activities, reflect seasonal adjustment 

comes m toe second quarter or proBls recovered s j, arp | v problems and could he reversed 

this year were fi per cent higher unliJ th|} qT,|ji er u f {977 in the autumn. Slightly lower 

than a year earlier as a result but they have’ risen little since, male unemployment has been 

of earnings rising more than Falling prices of taw materials partly offset by higher female 

twice as fast as priefes. aug- had a beneficial effect on profits unemployment. Thus the total 

mented by tax cuts. last vear. but /this vear these number of employees (employed 


Reports by Peter Riddell, Michael Blanden 
and David Freud 


authorities, a small 


central The big boost was given by the P f 0specl f0 r the rest of prices have rist’n and their effect Plus registered unemployment) 

government borrowing require- corset announcement 3nd Ihe this year is Tor continued growth on profits will be adverse. has apparently chafiged very 

* — * — - - - - - “Si *-- — *- — “ ” — 1 — * 


meat and a sharp rise in 'note rise in MLR to 10 per cent on Ib'YcTT inconi eT "hT “nuich ~ the “Scime iuiprovemcnf in profit- l«f»le over the last year despite 

ctreulatiiin June b. same rate. Although price infla- ability can be expected from the a rise of about 200.000 in the 

This led the hanks to hid or The market continued Uon ™ picll up shahily in the. pick-up m economic activity . population of working age. 
funds on the interbank market extremely buoyant, and the short 5eci j n d half, brinsing a Slower hut even so. nun-N'orth Sea The reduction tn tbe number 
to finance purchases uf additional tap ran out on June T— A re- growth in real earnings, the 19i8 profits, nel of stock appreciation, of male employees Is difficult to 
reserve assets. Interbank rates placement wa< announced im- Budget measures, bv reducing are unlikely to increase vnueb reconcile with the increase in 
■.vere pushed up relative to hank mediately — technically it was the ta* burden and iftcreasing Ibis year. There may not be the number of men of working 
oase rates during those two medium-dated child benefits, will provide a much help to costs from raw ago. Apart from an increase in 

months in spite of official action There followed a period of considerable boosi to real dis- material prices while labour costs the numbers in full-time educa- 

10 relieve the pres, ure adjustment, as it was realised posable iocaraes. particularly In will, for much of this year, have tion and an expansion of youth 

As much or the clearing bank that yields were not .qoing to fall ane j f our {h quarters. been influenced by the rapid |n- opportunities programmes. 

i IS TU J a * e< * * 3 . :ise rat<i ' s - sharply and some of tbe “Thp erratic Pattern af tax cre ase in earnings during Stage earlier retirement and increased 

the Bank points out borrowers recently purchased was resold pa ,^2ms ^ re C eSrJuartei4 htt Three - Real rates of return on self-employment may also be 
switched from other banks, into firmer hands, fields In fact , P e i^ w conS«G SbiV ^ SSuSloS non-.\ortb Sea activities, may still factors, 
which charge market-related rose; on top of some disuwest- ! e ® , f, nu be under 4 oer cent bv the end -r-. .. 

vales, to the clearing banks, ment by short-term holders of tHspos^le incomes. With J® ^ “ ' 4 >p Per cent by the end Th world econoiny is 

worsening their position under both long and short-dated stocks, consumers spending following a depressed and growth in tbe main 

the corset. renewed doubts about pay ra taer smoother patbr-up py 5^ industrialised countries is likely 

The concentration of gilt-edged restraint and inflation, and with P®*" ,n . , re ?-I tcrute over the Cfnnlrc to be no faster than the 31 per 

sales in the short period imme- political uncertainties, had a »*“■ nud-19,8 — the savings oiwvjva nrtt rale ach j eTe d | n 1977. But 

diately after the corset announce- distuibing effect ai the long end ratio has fluctuated from- quArter The bulletin points out that the growth in the volume of 

ment is underlined by the of the market. The short end was to quarter. It rose sharply in the “despite already ample slocks of world trade has accelerated a 
Bulletin. During tbe June affected by tightness in the f °ijrih quarter of 1977 to ever 16 manufacturers’ finished goods at liitle. Total UK export markets 
quarter, the Bank reports, the money market resulting from per fienL felt to 14 pet cent m the ihe em) of 1977. there was 'a rise were probably only growing at 
authorities sold £I.92bn net of heavy gilt edged sales and by firs ! fijte rt er ,h js year but 0 f more than 1 per cent In the about 4 per cent a year in the 
srock, mostly in ihe month of worries about rising U.S. "interest P ro&a bly rose sharply again the first quarter, with a rurther 21 first half of this year but may 
-TUne. Net sales ol inns-dated rates. seeund quarter. per cehl increase in the second, grow faster In this half-year, 

stocks were £!.3B3bn and shorts The short end nf the market “Tax rebates payable ia the This behaviour is difficult to Britain's export performance in 
i'910m. Purchases of stacks was also a ffeefed hy the prospect third and faurth quarters will rationalise — it might have been manufactured goods in the first 
within one year of maturity of sales by banks and building tend to keep the ratio up, expected that manqlacturers half was not as impressive as in 
lu tailed £35-5 m. societies as they came under because of tbe usual lag between would rijn down thetr high JS77 when tbe UK gamed market 

Ner official sales of gilt-edged liquidity pressure. By early July, an increase in Incomes and Its stocks, given the pickup ih share. Between the first halves 


ICI dispute 
closes 
fifth plant 


By Nick Garnett. Labour 5t*ff 


Radio technicians 
in ports may strike 







BY PAULINE CLARK, LABOUR STAFF 


V 


( V- ■» 


> 1 “' 


; RADIO TECHNICIANS employed The technieians, who earv‘\ v ^ 
) tn P° rls b - v Marconi Marine have avenge £K0 a week, reveivi '*'»- » *' 
iMFfcKiAL tniemlc^f in- ( t ofd their employers that they 10 per cent settlement undei* 

rSI! i wi11 slrike from nexf Thursday Government's Phase Three gi 

firm plant on its WllhM site Ih^v dn nnt rocoivo li«a« 
un Teesside because or a 
shortage of instrument 
artificers. 


Craft unions at IUI are 
refusing to co-operate In the 


'*:T0 !l, :Pi *il 


if they do not receive an lines. 

•SS- Accordine ,o ihe un.nn 

The RHdiO ana klcctmntc Frnm u f-Kn^n - 

Sonnhe U shoita« C dffl t'v ' 

sg 2SS& SW “sd sa H?, 

promotion f r.,ra lower grades fn | companies not to take un the fi »,A P •' £! ; ? n , S J • !»*■ 

strikers' work if industrial „L^”JLT2f k th 
action went ahead. • summer months. -- v • ■ 

Marconi Marine is. the largest Lmion and employers pla „ :al t « 

employer of radio technicians in "jeet again on Tuesday v Jf|tsj2!TC2; 
British ports. Industrial aetion Mr- Bromley will press 

by the group could seriously ? 00 P l ®, r Productivity deal, w . 

disrupt shipping operations. hc believes could be based 


a pay dispute. 

The company has already 
shut Its Olefine-. 4 cracker,. two 
small polyethylene plants and 
a petroleum resin installation 
af Wilton, and is now closing: 
down its paraxylene S plant. 


H ^ 


K 


ip said yesterday that the particularly of quick turn-round iob evaluation and salary 


latest shutdown was aimed af 
releasing artificers to work on 
the restarting of Olefines 4. 
The plant is being reopened 
because the Olefines 5 cracker 
is due to close for main- 
tenance. 

The company" estimates that 
it has about two months supply 
of paraxy]pn*' p rudurts. which 
include polythylene film. 


oil structuring exercise. 


cargo vessels, including 
tankers and ■ container' ships The union's strike order is 
which rely on prompt radio a lotal withdrawal of la> 
senricing on their brief visits to from Thursday night until 
port. following Monday when it 

. Mir. Jack Bromley, the union’s consider whether to prolong 
deputy general secretary, said action, 
yesterday that there had been The Department of Trade 


“lucks had been quite substantial yields had risen again to the effect on consumption. The con- demand, but this has hot been of 1977 and 1978, manufactured 
during the month to mid-May, the levels prevailing before the June tinuing rise in real incopies the case so far. Firms tuaj 


_ . ... , may have export volume ros6 by 2{ per 

Bank reports, particularly at the 8 measures. They tben tended to should, however, increasingly he been prepared to hold abpBrtaaU? ceni compared with the esri 
beginning uf that period. After decline under the influence of reflected in consumer higher stocks, partly because of mated 6 per cent increase In the 
that, however, the market was better trade and money stock confidence." their current liquid ; firigncfal UK-weighted volume of world 

affected by a number of un- figures. Tbe bulletin says that the June position and partly in trade In manufactures. 


Another fall in oil exporters’ revenues 


OIL REVENUES of the export- England- and their Investments prices. With the vojunje oF paretj with SM.flhn in the first Treasury bills. 
ing countries fell further in the in Jhe UK dropped again. Middle Eastern exports dropping half of last year and $£LSbs ip The Bank 


?-econd quarter of this year, volume of exports in May and June, the Bank sug- the second half. 


says that its 


published by the Bank 


. _ . estimate for bank deposits tn 

accordin'* to the latest pstimaipq recovered only gradually after gests. revenues might remain The oil -ex porters' -sterlfpa other countries is even more 

, declining In January, and there down in the third-quarter. holdings were tittle changed ltt tentative than usual, and likely 

or was some further shading of Meanwhile, imports have con- eitber of the first two quarters to be revised. 

firmed to increase. The Bank of this year- But there, was a It is based on the assumption 
estimates that the cash surplus continuing drop In their-fapeigm that- much of the disinvestment 
available to tbe oil exporters for currency deposits with. UK fr0r h the UK and the U.S. has 
investment abroad, for govern- banks, which totalled Stbn been accompanied by Increased 
ment loans and for additions to during the first half of the year, placements in other centres. The 
financial reserves fell sharply Total investment nf "32bn in indications are that some further 
again in tlie first half of this the U.S. during the first quarter diversification into currencies 
year. was largely offset in the second other than the dollar continued m 

The Bank puts the total at by disinvestment, particularly tn both the first and second 

S6.4bn for the six months, com- Treasury bonds and notes and quarters- 


Estimated deployment of oil exporters' surpluses 


S billions 


UNITED KINGDOM 
British government 
stocks 

Treasury Bills 
Sterling deposits 
Other sterling 
investments 
British government 
foreign currency 
bonds 

Foreign currency 
deposits 

Ocher foreign currency 
borrowing 


UNITED STATES 
Treasury bonds and 
notes 

Treasury bills 
Bank deposits 
Other 


OTHER COUNTRIES 
Bank deposits 
Special bilateral 
facilities and other 

investments 


Intnl. organisations 


there was o further sharp fall 

In the total surplus. 

1976 

1977 



1978 

Year 

Year 

1st 

2nd 




half 

half 

half 

0.2 


-0.2 

0.1 

—0.2 

- 1.2 

-0.2 

-0.1 

-0-1 

03 

-1.4 

03 

0.5 

-0.2 

— 0.2 

03 

0.4 

0.2 

0.2 

0.1 

— 

0.2 

0.2 

— 

w 

5.6 

3.4 

3.4 

— 

-1.0 

0^ 

_ 




43 

4.1 

4.0 ' 

0.1 

—1.1 

-<U 

43 

2.0 

23 

—0.8 

— 7.0 

-03 

03 

—13 

—03 

13 

0.4 

— 

0.4 

— OJ! 

7.2 

5J 

2.9 

2.4 

23 

12.0 

9.2 

5.4 

33 

03 

6.5 

7.5 

4.5 

3.0 

4.0 

12.2 

12.4 

6.8 

5.6 

33 

18.7 

19-P 

11-3 

8.6 

7.0 

2.0 

OJ 

0.2 

0.1 



Exchange rate changes ‘not the key’ 


MOVEMENTS in the exchange sate For the faster rate cif infla- profit margins are held constant, 
rate probably have little long- tion in the UK than in our trad- In Ihe Bank short-terra model 
term effeet on the UK terms of ins partners. . manufactured export prices are 

trade, according to an article In Tbe article a|so poJnt tha t detennined with approximately 
the bulletin. The relationship t h e terras of trade for finished eQual weight by prices in 
between competitiveness and the manufactures have been extra- domestic and overseas markets, 


nor to be very strong. trade are more or less ifldepen- increase by about 40 per cent 

Between 1964 and 1972 the dent of changes tn the relative of any rise in import prices, 
main reason for changes in the prices of primary products and These two results alone would 
□on-fuel trade balance was the manufactures: This is consistent ensure that about TO per cent of 


—0.8 varying volume of trade. Since with the theory that over * long the Initial terms of trade would 


were in genera Imuch 1 a rger-^ j»w >»< >l significant^^ ^fenced The article savs that recent 

This largely reflected the the overall terms 0 r trade, unpublished research bv the 

priJIT relative those ^of , Valuation the extent Ban* 0 n the third factor SgaZ 

n„nJ e ,hI 10 ""hieh the original terms of that the reaction of earnings 10 a 

finished good*, although the trade will be restored depends r * 9C * n expected prices has been 

S 1 "'" ° f ater ""= * ai sls ° »» how three P reSe s IS: ‘herein* 

export prices are determih^fl ,n in the.se 


H wa1 b °rV4i f d 'Tn ^STSSi ^ 

7 -° relative 'prfmars' ,T nrodaet nn tSSL!*S*'Z remn to their initial level 


*rege earnings following 


Total 37.2 


33.5 


20.? 


12.6 


Shipyard 
welders 
walk out 


: overwhelming support fur action that both British and fon 
(from his members, who were ships could be prevented f 
■angry at their employers' refusal leaving ports if their r: 
Iso Far to improve on a 5 pei 'equipment was not in pre 
cent pay offer. working order. 


By Our Glasgow Correspondent 


Farmworkers to put £80 
minimum wage demand 


MORE THAN 250 welder* a! 
Cavan Shipbuilders' Scotstoun 
yard walked out on unofficial 
strike over the disciplining uf a 
colleague. This apparently is tn 


LEADERS OF Britain's 300,000 Ministry of Agriculture says i 
farmworkers will ask for an in- average earnings of full 1 
crease of well over 100 per cent farmworkers in the three mor 
m a package of pay ami other to June increased by almost 
claims to be tabled with the per 'cent over the same pet 
Agricultural Wages Board today. last year from £54.05 to £6 

Tbe farm workers are seeking 3 . .. 

, . , , . „ ] a minimum wage of £S0 a week union believes 

breach .oF pledges given ru British i cQQjpared with the present £43 farmworkers should rec_ 
Shipbuilders that there would he-^ , ve jj as a reduction in their D, ore benefits for productivity 1 
continuity of work on bulb r working week from 40 boars to crea8es achieved tbfougb me 

35 hours. If the wage demand anlsalion on farms over the p 
was tnel. it would cost employers decade. , 

an extra £200m a year. !t claims that agacultu 

.uS- e N zT“£z n t, igv ut 

S fhaM, would SS 5 - pple menl clqiniams. 

press for overtime payments at 
lime, and a half, with double 
time at weekends and higher dif- 
ferentials for craftsmen. 

Another demand is removal of 

of Govan's 13-vewl sh-.r«. orVh^ 3 wages board order setting i^uu^rtb acfti-in sruimi 
?J4flra Polish order The striker^ 1 ,0 ^ rates for. part-time workers trative staff will receive ri 
are m meet tomorrow ker - 1 wh t c|jLthe union claim* has been ranging from 9:5 to 31 per c- i 
Thu haiint for <tvifco 9 »h n4 ; u>e ^ by farmers to avoid paying phased over, three years, axj 

Under SW" aSre ™-“ 1 ' Mrti 

.hree-week^ I'ole ^carneil j S” 

under test years iq per cent administrators and treasurers 
Government guidelines. the some district staff. 


carriers being built for Poland 
The action, which caused the 
lay-off of 230 bollentvdkers last 
night, was taken on a shop 
Steward's recommendation m 
spite of undertakings that the 
workforce would ohserve the 
yard‘s disputes procedure and 
not no on unofficial strikes. 

The company said the dispute 
had had Utile* effeel on produc- 
tion of two 4.400-lon vessrR pari 


Health Service, 
pay rises 



The 

out by the men's union, the 
Transport and General Workers 
will determine whether the 
port's fishermen want tn rake 
industrial action to decasualise 
the industry locally. 


BP Chemicals 
stoppage ends 


Writ served over tanker ' 


SOLICITORS representing the Tankshipi? for National Bu. 
Internationa] Tranaparl Workers’ Carriers, was held up by indi 
Federation, based in London, are trial action orchestrated' by l I 
studying- a writ served by federation in support ®- 

| National- Bulk Carriers, of New improved pay rales for the ere 

A MASS meeting of strikers at i xSl which Mr Hamid fede ^- lan **!? . |hal .JT 

BP Chemicals' Baclan Rat r , e • Harnl< * crew was being paid less Ih 

complex ySirduv accemerl Lewl t :lbe Ia “J 7 d . aener f\ international rates. It serur 
pvare formula^ ”r?l2 * S?"? 1 - 8 , 1 Sma ***’ 

of chemical production. t The ship- operated -by Universe within thp iui« 31 \ 



Safety regulations defended 


THE INTRODUCTION of shop ments of the workplace. The each year cost th? nation aboi 

steward safety representatives better these are, the better the £2bn 051 me 03110,1 300 

from next month will not cause new system will work.*’ Mr. Simp- The Safety Representativ. 
widespread Indus Inal relations son told the Institute or Shop and Sately Committees Regui 
problems, Mr. Bill Simpson. Acts Administration annual con- rions. effective rrom October 
chairman ol the Health and Terence, ip Eastbourne. provide for the workplace * . 

Safety Comniission, said yester- He believe^ tbe new system volvemenr of safety reoresenr': 

day. would o'ro vide a framework for tives anDnimpri hr »h« * 




I I I | sgectFi 

iiniur.-s would result in ronihet nf tiie ‘benefit^ vxperienred t»j a result nf lh t . m-w ri-gulxtinirV^V 
Any difference innpminn r.iuld pcr.Nnmiel- managers porti* ularly if some union »afel \\ 


Many - companies already K\pen^p>. Insurance Coin pan* 
was no reason to helieve in- operated the proposed Ky<u-m yesterday foreca-si .in im.-iv*-* ’ 


.. .. . iM w w > 

reased con^uitalion wilh trade voluntarily- Hc-Quotcd' examples industrial relations problems a^v, 

..... : — . j i„-vrV r- 


he solved ’* through the 


ndii>trial re la I inns, arrange 


normal He added that 1.490 deaths. ^and representatives wcip in ariiip 

r range -Jflo.ooo se'riniis idjurioa al work “an ovcr-realnus uUilude. M 


al fit tide.' 
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Export finance. Competitively. 

To make sure your company finds the most 
efficient way of using E.C.G.D. services -you 
really should talk with us. After all, we’ve 
been working with them for over 20 years. 

For aprompt answer, contact Brian Shepherd, 
our executive in charge of Export Finance, 


London 6069944 telex 8884a TEST US. 
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To make sure your company 




Foraprompt answer, contact 
Ken BKwour executive in charge 



or telex88840i.TEST US. 

NMUnd Bank International 
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Eurocurrency finance. Competitively 


To mate sure your company finds 
the best Eurocurrency terms, you really 
should talk with u& 


For a prompt answer contact George 
Barrett,Corpaate Finance Director, tel- 
London 606 9944 telex 88840. TEST US 



We deliver a complete 
range of international 
financial services. 

Quickly thoroughly 
and competitively 
To make sure your 
company’s making the 
most of its international 
opportunities you really 
should talk with us. 
TESTUS 


Midland Bank Limited, International Division, 60 Gracechurch Street, London EC3P 3BN. 
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Five-figure pay prospects in industry 


BY MICHAEL DIXON 

THERE IS nothing better than 
a clutch of figures to tune up 
the old brain after a longisb 
holiday. So to start its new 
working year, the Jobs Column 
has compiled the adjacent table 
from the latest "Rewards of 
Management" survey carried out 
earlier this year by Lloyd In- 
comes Research. 

Lloyd's method. roughly 
speaking, is to find out the 
salaries and principal perks of 
different people doing jobs 
which match the same specifi- 
cation in various companies, big. 
medium and small. This 
particular survey of “functional 
management" jobs in Britain 
covered 28 concerns with fewer 
than 201 employees. 70 with 201 
to 2.000, and 26 with more than 
2.000. All the companies were 
in manufacturing or service in- 
dustry. 

Together the small concerns 
employed 364 managers among 
3,16" total staff, giving a chieF- 
to-indians ratio of 1 to 7.7. 
The medium had 5.019 managers 
in 46.623 total staff, giving one 
to 8.3 and the corresponding 
figures for the big companies 
were 14.544 among 231.051. 
giving 1 to 16,3. Of the man- 
agers. 6.617 were in jobs which 
could be compared. 

The result of the comparison 
is a chunky report — which 
readers who have £75 to spare 
may obtain from Josette OBri^n 
at 72-74 Brewer Street. London 
WlR 4DA. telephone 01437 
2427. For the rest of us who 


have not, however. I have 
extracted figures for the 32 jobs 
which were found to have salary 
prospects of at least £10.000 a 
year. 

Hence the "industrial league 
table" alongside. In case any- 
one doesn’t know it, when the 
managers in each category are 
ranked by salary the loweT 
quartile figure represents the 
pay of the person a quarter of 
the way up from the bottom, the 
median that of the man in the 
middle, and the upper quartile 
the salary of the person a 
quarter way down from the lop. 

The merchandise-controller 
category contained but six 
people, and the retail-controller 
only 10. The next smallest 
sample was that of executive 
director — marketing with 21 
of thp same discovered. There 
were 22 of the executive director 
— personnel persuasion, and the 
ceil of executive directors — 
finance held 25. Ail the other 
categories consisted of at least 
30 souls, and most of a good 
many more. 

Before departing until Tues- 
day. by the way. I must say I 
am sad that more readers did 
not feel up to tackling the man- 
aging directorship of BL LV. 
alias British Leyland's Bus and 
Truck company. Pat Lowry, the 
group's personnel director, has 
cance led the bottle of dandelion 
and burdock he promised if the 
column found him the right 
person. Al! he is offering now 
is a cup of hemlock. 


THE BEST REWARDED FUNCTIONAL MANAGERS IN INDUSTRY 


Annua] salary in £ 


Percentage of group With 
** Bonuses’* 


job-title 

Board director-finance 

Board director-marketing 

Executive director — finance 

Board director — personnel 

General sales manager 

Administration manager ( responsible for 

total admin, at single location) 

Board director — works 
Data processing manager 
Executive director— works 
Marketing manager 
Financial controller 
Chief engineer 
Works/production manager 
Executive director — personnel 
Retail controller (responsible for all 
branches within a group) 

Regional manager — retail (reporting 
to retail controller) 

5enior research engineer 
Purchasing manager 
Executive director — marketing 
Merchandise controller 
Divisional sales manager 
Marketing services manager 
Chief accountant 
Personnel manager 
National saleoaccounts manager 
Group product manager — marketing 
Product manager — marketing 
Sales promotion manager 
Senior development engineer 
Production co-ordinator (of buying, 
storage, despatch, etc.) 

Regional sales manager 
Market research manager 


Minimum 

8.208 

4J0C 

7,400 

6.409 

5.000 


Lower 

quartile 

11,000 

10,500 

10,000 

8.500 

6.500 


Median 

14,000 

1L54H 

11.500 

10.0Q1 

8,616 


Upper 

quartile 

16,000 

14,710 

12,000 

12*60 

10,000 


Maximum 

over 10% 
of salary * 

Company 

cars 

40.000 

18 


30,000 

IT 

95 - 

25,000 

12 

84 

24,216 

6 

90 

21,000 

11 

95 

19.000 

1 

57 

18,000 

' 5 

. :- 99 - • , 

17.781 

3 

- 70 

17,500 

15 

.-80 

17,000 

15 

92 

17,000 

2 

: 4i 

16,900 

4 - 

■ -.65 • 

14.500 

2 _ 

/ *1 

14,209 

9 

68 

14000 

10 

90 

13.650 

5 

! 65 

13.500 

5 

. /38 . 

13,500 

2 

:«0 

12300 

24 ' 

'• .-'90 ' 

12£C0 

17 . 

: 100 

12.0C0 

IT 

- .’-74-. • • 

12400 

3 

. 69 

12.000 

3 

57 

12,000 

1 

- -.84 - 

11.770 

4 

-■ 97 

11,750 

_ 

97 - - 

11,750 

1 

, 91 ; . 

11.500 

2 

- - 83 

10,500 

— 

jo 

10,320. 


.26 

10,250 

18 

. 99 

10,000 

10 

74 



INSTITUTIONAL SALES EXECUTIVE 
SCOTLAND 

A major firm of stockbrokers, which has existing and well-established 
contacts with niosr Scottish institutions and a strong specialised 
research output, wishes to appoint an experienced Sales Executive to 
develop and broaden its business in Scotland. 

The pre-requisite is a proven ability to sell sound sophisticated research 
output on U.K. equities to institutions in Scotland. The successful 
candidate is likely to be between 30 and 45 and to have a degree or 
equivalent professional qualification. Candidates could already have 
attained a partnership. Location could be either in London or in 
Edinburgh. Remuneration would begenerouc. 

Applications will be forwarded direct to our client and you should 
indicate in a covering letter, any firms to whom you do not wish to apply. 


Please send a career resume, quoting ref. 940. FT to: 


W. L. i ait. Touche Ross & Co. r 
Management Consultants. 

4 London Wall Buildings, London, EC2M 5UJ' 



N. Midlands 


Engineering 



Lawyer with a strong commercial bias 
Salary well into five figures 


Responsibifity is for ali legal, statutory and 
administrative matters throughout the 
operations of a UK company which turns 
over some £1 00m a year. 

The over-riding requirement is for someone 
who can not only handle the traditional 
responsibilities of a Company Secretary, but 
who can also make a marked individual 
contibuticn to the commercial management 
and succeed of the Group during a period of 
significant change and expansion both at 
home and overseas. 

A strong background in Company Law, with 
particular emphasis on business 
negotiations and agreements, is essential; 
coupled with specific knowledge of board 
organisation. Stock Exchange rules, contract 
and labour law and multinational 


organisations. This professional excellence 
must be matched by the personal qualities 
that will ensure respect and cooperation at ail 
levels within the Group. 

Remuneration will not be a limiting factor in 
selection and the person appointed is 
already likely to be earning a five figure 
income. The preferred age brackets around 
40 and the location in the London area 

Ret W4396 I FT 

REPLIES will be forwarded direct, 
unopened and in con fidence to the client 
unless addressed to our Security 
Manager listing companies to which they 
may not be sent. They should include 
comprehensive career details, not refer to 
previous correspondence with PA and 
quote the reference on the envelope. 


PA Advertising 

Hvde Park House, 60a Knighlsbridge, London SVV1X 7LE.Tel: 01-235 6060 Telex: 27874 



, Our c!ient,a subsidiary of a British Group,is a profitable 

and expanding engineering Company with some 400 
employees. The successful candidate will be responsible to 
the Managing Director for management and financial 
aepounting and will be Company Secretary. 

" Candidates, male or female, who wiii be qualified, will 

have Had broad experience in manufacturing companies 
: showing profitable-growth basedoh sound financial control. 
/ Age is not important provided candidates have sufficient . : 

/ experience and are young enough to take advantage of the / 
career opportunities provided by the Group. Salary is unlikely 
to be a constraint and benefits, which includes car, are thosqof 
a major, progressive Group. / 

Please telephone for a form-or write to me with / 
sufficient information to make one unnecessary: :■ 

P. G. Haynes (Hef. 0838) Peter Counsel Limited, ■' 

The White House, 8, High Street, Guildford, ■ 

Surrey, GU25AJ. 

Tel: G uikJford ( 0483) 6778 1 (24 hour service) 

PETER COUNSEL 

LIMITED 


A member of P4 /nffvra/inoa/ 


de ZOETE & BEVAN 

are seeking an executive for the section of their Institutional Equity 
Department specialising in 

U.K. Convertibles 
Sterling/Dollar Convertibles 
Traded Options 

Other mathematically orientated markets/ 
situations. 

We will consider someone who Is already established in tills field, or 
a young mathematics graduate, male or female, who is keen to take up 
an exciting challenge in The Stock Exchange. 

Excellent remuneration according to experience. All replies, with full 
'curriculum vitae, will be treated as confidential and should be sent to; 

J. C. Cowley, 
de Zoete & Bevan, 

25 Finsburv Circus, 

London EC2M TEE. 


INTERNATIONAL BANKING 
CHARTERED ACCOUNTANT 

A major American Bank, with growing international interests, is 
seeking ar chartered accountant to join its London-based internal 
auditing team for audit work at senior level. 

Applications are invited from candidates aged 25/32 who must be 
willing to undertake up to 25% international travel. 

An excellent salary will be offered to the successful applicant, with 
attractive and generous fringe benefits generally associated with a 
first-class bank. 

Candidates, male or female, should send full details of their age, 
education, experience and current salary to: 

Box No. RD 4807, 
c/o Extel Recruitment, 

Pemberton House, 

' East Harding Street, 

London, EC4. 

The names of any banks to whom you do not wish your application 
forwarded should be clearly printed on the back of the envelope. 


Senior 
Financial Executive 

£12,000 p.a- * City 

This is not an. appointment for which negotiations in commodities, day-to-day 
a qualified accountant is necessarily control over borrowing and deposits in U.K. 
required. It colls for a senior financial and the appraisal of the financial position 




Assistant 



CF 


London SW1 c.£8£00+ car 

Major British Manufacturing group, with an 
impressive record of multi-national expansion, 
seeL a ‘number two to its Treasurer to play an 
important role in the raising, control and 
utilisation of funds internationally. Starting 
salary negotiable around £8,500 a year plus tax 
and other benefits. . 

Candidates are likely to have a relevant qualifi- 
cation or degree and would probably be aged 
between- 27 and 45- However, formal disciplines 
are secondary to a wide-ranging knowledge of 
the control, movement and raising of funds, 
acquired in banking or in the treasury function 
in industry. Real prospects of advancement. 

For a fuller job description, write to W.T. Agar, 
John Courtis & Partners Ltd.. Selection 
Consultants, 7$ Wig more Street. London WlH 
9DQ. demonstrating yo iir relevance briefly but 
explicitly and quoting reference. 2048. This is 
an equal opportunity appointment. Replies will 

be treated in strict confidence. 


JCfifP. . 


Credit Officer 


Bank of Ireland Finance is the instalment finance 

subsidiary of the £2.1 billion Bank of Ireland 

Group which has been operating in the U;K. since - 

1850. _ 

As part of a planned programme of expansion ^ 

there is a vacancy for a Credit Officer as a 

of a Credit team based at the Company's ^ . ■ — - — ■ — 1 

Administrative Headquarters in Harrow. . - 

The Credit Officer will assist in safe guarding the. 

Company's industrial and commercial in vestments reffij K A L 
by assessing and making recommendations on • £L' , ; , * : & r § 
new appJications and in reviewing existing ffl .*i • ^ * 

commitments. He/She will assist Field Staff in the 
areas of Credit Applications, reviews and .. ’ 

collection matters, — 

The successful candidate will probably be 25/30 
years of age and have had some lending and 
security experience in a Bank or Finance House . 
and is likely to have obtained a relevant recogniser - 
qualification. 

A generous salary and fringe benefits are offered, ' 
including a non-contributory pension and life _ . . 

assurance scheme. Staff mortgagefarilrties are . 
available after a qualifying period.. . . - 

Ptease write or telephone fora nappRcatiori form'/ 
and job specification to:- ' ‘ 

Mr. R. J. Tasker, 

Administration Manager, . - 

Bank of Ireland Finance (U.K.) Limited, ' 

Havelock Place, y 

Harrow, ■*' 

Middx HA11ND. 

Telephone 01 863 8631 . . Us*. 


Bank of Ireland Finance 


r Assistant to 
Finance Manager 

INTERNATIONAL CONSTRUCTION UK BASED 

Wc are a major building and civil engineering contracting 
company, undertaking mulii-miHion pound contracts in many 
different countries. 

Our Finance Manager requires an Assistant to help him with 
the work of 

■* the provision or Civil Engineering contract bonding and 

• other indemnities . 

* the control of funds on overseas contracts and in rite. U.K. 

* obtaining exchange control permission. ’ 

# obtaining ECG D facilities 

# (he provision of banking and finance facilities 

* the financial appraisal of overseas and U.K. companies. 

Ideally, we would like someone whose experience will enable - 
them to contribute immediately in all these areas. However, 

' we would also like to hear from younger men and women . 
who have a specialised knowledge in one or l vvo-of the 
subjects and who arc looking for a greater challenge. 

Wc offer an attractive salary, depending on experience, 
qualifications and age. together with good company employee 
benefits. 

Please apply giving full details of your education and careerlo:- ' 

Miss C. Oavidvm. ~ 

Tarmac internal ionnl Limited. 

62/72 Chiitem Street. London WJM 2 EL. i 

Telephone: 01-486 4444 A 





finance and funds management. Our tial investmeit opportunities. Some travel 
clients, a major international Group, will bath in UJC and overseas wiU be necessary, 
require their Financial Executive to be Candidates will be considered up to the age 
responsible, inter alia, for decisions on of 55. Normal large Group benefits, 
terms and currencies for major trading 

Applications In confidence quoting Ref. No. 6279 to E. A C. Griffin. Mervyn 
Hughes Group, 2^3 Curator Street London EC4A iNE.Tel: 01-404 5801 (24 hours). 


Mervyn Hughes Group 

Management Recruitment Consultants 


INTERNATIONAL 


Money Management 

An. old established. City merchant bank, 
requires a Manager for its Active Money 
Trading Department 

The applicant will ideally be between 2S and 
-.35 years old and have had a minimum of 
■three years’ experience in the London Money 
Market; ' Preference will be given to a 
graduate or a . person with an equivalent 
qualification. ‘ 

Good salary and! excellent prospects. 

Appiyin; confidence with full curriculum vitae' 
taRox A.A466, Financial Times, 10 , Cannon. 
Street. . EC4P 4BY. 


■ ->l c °NTRqi 


* 
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RECRUITMENT ADVERTISING 

35 New Broad Street, London EC2M 1NH 
Tel: 01-588.35BB or OV588 3576 

Telex I\1 o;BB7374 


e.£o 






CREDIT OFFICER 


CITY 


£6,000— £8,000 

INTERNATIONAL CONSORTIUM BANK 

■I*™* from candidates, male or female, aged 23-27, who have acquired between 2 and -4 years* experience 

in Credit work and documentation associated with Eurocurrency credits. The successful candidate will be responsible fer 
regu a r ere it review on existing medium-term loans, as well as new proposed facilities, etc. A personable manner, plus 
a flexible yet commercial outlook sufficient to warrant further promotion is important, initial salary negotiable £6.0QO-£8.000 -r 
house-loan facility, personal loan facility, non -contributory pension, free life assurance, free family BUPA. Applications 
in strict confidence under reference C0I0563/FT will be forwarded unopened to our Client, unless you list companies to 
which they should not be sent in i covering letter marked for the attention of the Security Manager: 

CAMPBELL-JOMNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET. LONDON EC2M 1NH. 


L 
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Pension Fund Management 

Andyst/Deaier 

The Investment Division of Shell International is responsible for the management of 
the Pension Fund portfolios of several companies within the Rusal Dutch, ‘Shell Group. 

The combined assets of these funds make up one of the largest pension fund portfolios 
in the U.K. being valued at about £750111. We are looking for a young person to join 
this investment team and to assist in managing the UJK. Equity portfolio. 

To be eligible you will be professionally qualified or a graduate. Preferably you will 
have experience of fund management on a large scale within a merchant bank, pension 
fund or similar institution; although someone with analytical training, without fond 
experience, will be considered. You should be familiar with the analytical and dealing 
requirements for managing a large U.K. Equity portfolio. 

The starting salary is likely to be around £6,750 (including London Allowance) but 
could be more for an exceptionally well qualified candidate. In addition there is a wide 
range of company benefits. Working conditions in Shell are excellent, as are the sports 
and social facilities that are available. Please write with full resume of your career or 
telephone for an application form to: 

Shell International Petroleum Company Limited, Recruitment Division (FT) 

PNEL/21, Shell Centre, London, SEi 7NA. Telephone: 0 1-934 4626. 
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INTERNAL 
AUDIT MANAGER 

’ upto£9000p.a. 

An opportunity to join an expanding major 
financial institution with branches throughout 
Great Britain is presented by this vacancy for 
a Chartered or Certified Accountant who has 
had responsibility at a senior level for on-ljne 
computer systems auditing .either as an ' * 
external or internal auditor. 

The importance attached to this developing 
function is demonstrated by the establishment 
of a Board Audit Committee to which the 
Manager has direct access in addition to his 
or her normal reporting to the General 
Manager (finance);. 1 - ... 

The remuneration package indudes salary on - 
appointment up to £9,000 p.a, which can be 
significantly supplemented by generous 
assistance with house purchase, and a first 
class pension scheme and subsidised medical 
insurance. 

You are invited to write with full career details 
including salaries and other benefits to 
S. Crosbie, B.Com., F.C A. General Manager 
( Fi nance) ,-mar king 
the envelope "I AM 
— Confidential", at: 
Alliance House. 

. Hove Park, Hove. 



ALLIANCE 

BUILDING SOCIETY 


East Sussex 
BN37AZ 


tn 
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Phillips & Drew 

Pension Fond Department 

Phillips & Drew have vacancies in their expanding 
Pension Fund department for Managers’ Assistants. 
; Duties will include responsibility for the day-to-day 
administration of Pension Fund investments, 
ideal candidates will be educated to “ A ” level 
standard with preferably a minimum, of one year's 
office experience. 

The positions could provide good openings for the 
right person to progress to Fund Management with 
every encouragement given to the successful com- 
pletion of professional examinations. 

Preferred age lft- 21 . 

We offer a competitive salary, bonus, 40 p luncheon 
vouchers and contributory pension scheme. 

Please write giving full details to: 

Staff Manager, 

PHILLIPS & DREW, 

Lee House, London Wall. London EC 2 \ 5 AP. 
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FINANCIAL CONTROLLER 

e. £13,000 ' . CITY 

A smalt, but rapidly expanding firm' of insurance brokers 
intend to appoint a qualified accountant, preferably aged 
under 40. He or. she will be involved with all aspects of 
accountancy, finance, administration and statutory require- 
ments, as well as assuming the role of company secretary, 
■ working closely with the Managing Director. Applicants 
must have experience of the insurance industry. Personal 
and social qualities are important as the successful applicant 
is expected to contribute significantly to the further de- 
velopment of the firm and could become Financial Director 
In due course. - • - 


Pleas* apply: 

Sir Timothy Hear*, 
Chichesttr House, 
Chichester Rents. 
Unden WC2A 1EG 
01-242 5775 



U MIXED 


INSTITUTIONAL 
SALES EXECUTIVE 

SPENCER THORNTON & CO. 

We are currently expanding our UK institutional sales team 
and have a vacancy for an experienced executive. We offer 
specialise research in the Eleerricel and Engineering sectors 
2 nd a knowledge of bask analytical skills would be of 
advantage to the applicant. 

Attractive terms of employment are envisaged and applicants 
should write to Mr. C. C. Line, Spenthom House, 22 Cousin 
Lane. London. EC-4 or telephone 01-628 4411. 




is • 


INTERNATIONAL FINANCE 
CO-ORDINATOR 


MAJOR ADVERTISING GROUP 


London 


c. £12,000 + substantial benefits 
+ international travel 

A vital, new post in a highly reputed, established and fast growing international advertising agency 
group. Assume responsibility for * Forward planning and control • Performance evaluation 
• Budget administration * Contract supervision • Analysis and identification of support needs. 

Oar Client: A Major Advertising Group with one of the premier 
networks in Europe. Committed to growth end efficient 
performance with annual billings exceeding £200 million. They 
are a household name and determined to maintain their lead 
role world-wide. 

Your Opportunity: To establish financial co-ordination of the 
companies, in the European Region • Budget Administration • 

Forward Planning • Evaluation of Performance • Financial 
Analysis of operational activity • Support need identification. 

ACT NOW1 Telephone or write to the Group's manpower adviser, Tony Barker (Director), on 01-388 2051 or 
01-3882035(24 hr AnsaphoneX Ref: 264. 

Tfa j jpf+xnfnep: o opsn to mate .'-tomato app/U ura. 


MERTON ASSOCIATES (CONSULTANTS) LIMITED. 

Merton House. /O.Grafton Way. London W1 P5LN. 
Executive Search and Management Consultants 


Your Background: Experience in handling overseas divisions or 
subsidiaries. Ability and interest in appraisal of performance, 
budgetary control, identification of potential problem areas and 

contract supervision. Experience in projection of financial effect 
of operational decisions. 

Your Rewards: Generous basic salary + Incentive Scheme ■ 
-s- Company Car + BUPA + Life Assurance Pension 
Scheme + a career with an industry leader + international 
iravBl. 




GILT EDGED DEPARTMENT 

MONTAGU, LOEBL, STANLEY 

& CO., 


We require an experienced salesman /woman to join our 
rapidly expanding Gilt Edged Department. The successful 
applicant will probably be currently employed in this field in 
either a Firm of specialist Stockbrokers or an Investment 
Institution. 

Salary is negotiable and includes a departmental profit- 
sharing scheme plus other benefits. 


Please reply in confidence to: 

Mr. R. A. D. Froy, 

Montagu, LoebL, Stanley & Co., 
31, Sun Street, 

London, E.C.2. 



Financial Director 
Designate 




Textiles 


c£8,000 


Our client, a medium sized privately owned company located in 
the East Midlands, has an outstanding record of consistent profit- 
able growth and an enviable record of export achievement by 
producing probably the finest knitwear in this country. 

Due to the intended retirement of its Company Secretary and 
Senior Financial Executive in 1979. the requirement isfora Financial 
Director who, within 12 months, will assumetotal responsibility for 
the entire accounting and financial management function of the 
business. 

Candidates, male or female, must therefore be qualified Accoun-: 
tants of one of the leading institutes, be experienced in controlling 
such a range of activities and be thoroughly conversant with most 
modern techniques associated with a well managed company. 
Although not essential, experience of the textile or knitting industry 
would clearly be an advantage. The preferred age range is 30-45 
years. 

Whilst the salary and benefits package initially will be negotiable 
around £8,000 per annum, it is anticipated that an appointment to 
the Board will increase this to five figures, plus the usual additional 
benefits. Relocation expenses will be paid wherever appropriate. 
Please write initially, with brief details quoting reference 837 to 
John Anderson, as Advisor to the Company. 




John Anderson&Associates 

Norfolk House, Smaffbrook Queensway, Birmingham B5 4U 




A Marketing Career with 
US. Bank's Shipping Group 

Our client is a major US. Bank long established in the City of London. 

Due to expansion in its global Shipping Group, an opportunity has 
arisen for an Assistant, male orfemale.to join a marketing group with an 
initial assignment of up to 2yearsat the Bank’s Head Office in the US. A. 

In this challenging position you will be expected to progress towards 
assuming full marketing responsibilities within 6 months. Aged between 26 
and 29, you should have some familiarity with the shipping industry as well 
as experience as a credit analyst in an international environment, analysing 
multi-national corporate credits. . 

You will receive an excellent starting salary in keeping with your 
experience and qua! if ications.This will be supported by a wide range of 
benefits normally associated with a first-class Banking Institution. 

Please write in strictest confidence enclosings full curriculum vitae, 
including present income, together with a recent passport photograph,tq: 
l.G.W.Cluett.at the address be!ow r quoting ref: MC/279/FT.List separately 
any companies to which your application shouid-not be forwarded. All replies 
will be answered. 




CONFIDENTIAL REPLY SERVICE 
Benton & Bowles Recruitment Limited, 
197'Knightsbridge, London SW7. 


Deputy Managing 
Director (finance) 



Philip Morris Nigeria Ltd c. £22,500 


F’hifip Morris Nigeria Ltd. is part of the Philip 
Morris organisation which is one of the 
woriefs loading cigarette manufacturers and 
cSstributors, including amongst its brands — 
Marlboro. It now wishes to make the key 
expatriate appointment of Deputy Managing 
Director (Finance). Based in Lagos he will 
report to the Managing Director and play a 
major part in the control of the company with 
particular emphasis on financial matters. 
This win include the preparation of budgets, 
profit forecasts and capital expenditure 
plans. Candidates must be qualified 
accountants with previous experience as a 
financial controller in a consumer goods 
industry. A period spent in Africa or in a 


developing country would be an advantage. 
Starting salary will be negotiated in the range 
of £20,000 — £25.000 plus attractive fringe 
benefits which hdude free housing, car with 
driver, school fees, and one month’s home 
leave after each five month period. 

PA Personnel Services 

RefiES41X2/FT 

Initial interviews are conducted by PA 
Consultants. No details are dWged to 
clients without prior permission. Please send ' 
brief career details or write for an apptication 
form, quoting the reference number on both 
your letter and envelope, and advise us if 
you have recently made any other 
applications to PA Personnel Services. 


PA Personnel Services 

Hide Park House, 60a Knighbbridgc, London SW1X TIE. Tel: 01-235 6060 Teles: 27874 


L 
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Jonathan Wren • Banking Appointments 

The personnel consuliancv dealing cnlIumicK with the hanking profession 


CORPORATE FINANCE c. £7,000 

A.C.A. 

A London merchant bank, with a very high international reputation, 
wishes to recruit an additional Chartered Accountant to its Corporate 
Finance Department. Candidates should have two years’ post-qualifying ■ 
experience, caup/ed with a keen awareness of international financial 
affairs. There will be a full training programme, in a highly professional 
environment which offers excellent prospects for career development. 

FOREIGN EXCHANGE DEALER c. £8,000 

An international bank seeks an experienced Foreign Exchange Dealer to 
assist in developing its activities. The ideal applicant will be aged 
between 25 to 32, with about 3 years' dealing experience with particular 
emphasis in the spot market. Knowledge of an additional European 
language would be added advantage. In addition to a competitive salary, 
usual banking fringe benefits will be provided including a bonus 
arrangement. 

JOINT STOCK BANKER/ 

TRAINEE LOAN ADMINISTRATOR . to £5,000 

An international bank seeks a young person aged in his/her 20's, with a 
good education and a few years' banking experience preferably gained 
within a management trainee scheme. The position is as Assistant to the 
Loans Manager who will personally give full training and, a9 the majority 
of the work is with the French-speaking world, the successful applicant 
must have a good knowledge of French. Experience of international- 
lending is not essential, but applicants must be prepared to worJUiardin 
a very active department. . 

P/ease Contact: RICHARD MEREDITH or RO Y WEBB 


J 


170 B^hopsgate London EC2M 4I-X OL62 ^ 1 266/7/8/0 
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ORGANISED FOR TALISMAN? 


Our client is a well known firm of institutional stockbrokers with 
25 partners and 200 staff. The firm is computerised and has • 
excellent research services. 

It is equipped to handle additional business for other firms, 
associated groups or attach 6s in London or the provinces. 

if you are preparing for Talisman and would like to Consider using 
their highly developed settlement facilities, please contact 
W. L.-TAIT for details. Your responsewill be treated in-confidence, 
if you wish, 

W. L. Tait, Touche Ross & Co., 

4 London Walt Bldgs, London. EC2M.5UJ,Tel: 0.1 -588 6644. 


A company which is engaged in the financing 
and supply of plants and is the subsidiary of a 
major international Group requires a person of 
intelligence, understanding and ability to sell 
projects on a world-wide basis. 

One requirement is mandatory. The person 
concerned must have a Degree in Chemical 
Engineering- We would prefer an age not 
exceeding 40 and experience in an engineering 
contractor as sales, process or project engineer. 
Experience in the project financing section of 
a Merchant Bank would be relevant. 


This position requires considerable travel 
and the opportunity, to use initiative and 
imagination in obtaining major contracts. A 
good knowledge of french- and Spanish would 
be particularly appreciated. 

The salary, will be negotiable. There is a 
, non-contributory pension scheme and .a company 
car will beprovided. . Applications will be dealt 
with in compiete con&ience. Please send your 
reply including a -full curriculum vitae to Box 
A. 6471, Financial -’times, 10, Cannon Street, 
EC4P 4BY. 


EXECUTIVI 

If you are rn the Job triad 
now - wb are here to he jcf 
Courts Careers provide:- 

* Excel tentjob search 1 
assistance. . 

* A-thdrough knowfedg 
of the Job market. 

* Contact with top 

recruitment. 

* Confidential and acre . 

counselling^ ■- 

* Superb Secretarial 

backup. . » 

Telephone now for a cos 
free assessment meetinc 

Percy C0UTTS j 


1 40 Grand Buikfinos 


The Centrale Rabobank Is the Central Cooperative Organization 
for some-1 100 memberbanks with over 3000 offices throughout 
the Netherlands. The international banking services for the 
clients of the Rabobank-group are handled in the headquarters 
in Utrecht. 

In view of the rapid growth of Its international Division, the 
Centrale Rabobank invites applications for the position of 


area - manager 


This person will be working closely 
together with a team of international 
banking- specialists reporting directly 
to the General Manager of the 
Jnternationai.DivIsion. 

The Area - manager will be 
responsible for the guidariceand 
expansion of activities in his area 
which may consist of several 
countries. His major objectives wifi 
be to develop and maintain an 
effective network of correspondent 
banks and to introduce and represent 
the bank to government agencies 
and institutions abroad and support 
memberbanks in their international 
business development efforts. 

The successful candidate will have 
extensive experience in international 
banking, preferably with some 
exposure to loan syndication and 
investment banking. He will work 
independently and must be able to 
manage a small team of co-workers 
the number of which will depend 
upon the development of his area. 

He must be fluent in Dutch and have 
a good command of at least two • •’ 


other languages one of which must 
be English and the other preferably 
Spanish. 

Preferred age 30 - 40 and education 
equivalent to University level. 

A psychological test may be a 
prerequisite. 

The position will offer a good 
opportunity for advancement to 
qualified persons. 

. Terms of employment and 
remuneration will be in line with best 
banking practice. - 

For further information, you may 
telephone: 

- Mr. R. R. Lampe 
(area-code (0)30-36 23 39) or 

- Mr.M.C.Piek 
(area-code (0) 30 - 36 23 07). 

Please send your written • 
application to: 

- Central Rabobank 
Personnel Department 
Catharfjnesingel 20 
Utrecht, The Netherlands 
mentioning reference BA 3521 .N. 


Rabobank Q 


Dutch masters in Banking 


Group 

Taxation Manager 

YORK i 

We are an international group of companies, based in the UK.This provides scope 
and also a challenge for the specialist we now seek for our Headquarters in York. 

The group taxation manager is responsible for advising the company on all aspects 
of UK taxation, both corporate and personal, which affect our activities. 

Wfe are therefore looking for a man or a woman who is thoroughly versed in all 
aspects of UK tax legislation, but who also has knowledge and experience of 
international tax planning. Such a person may well be the deputy to a taxation 
manager in an international company, the taxation specialist of a smaller concern, 
or a senior member of the taxation department of a professional firm. This 
position calls for a measure of determined diplomacy, for personal acceptability at 
senior levels, and for negotiating skills of a high order, and in making this key 
appointment we shall put especial weight on evidence of such qualities. Age is 
relatively, immaterial, but few people under 40 are likely to have the experience we 
seek. 

This is a senior post and will carry the appropriate level of remuneration. 

Please write, quoting .ref. B.583, to Miss E. A. Ellison, Staff Office, Rowntree 
Mackintosh Ltd., York Y01 1XY. 

Rowntree Mackintosh 


Top Financial 
Appointment 


Nr. Manchester 


e,£17,5004- car 


For an enterprising group of manufacturing and marketing 
companies with an impressive growth record. Turnover is 
approaching £30 million and further vigorous expansion is 
envisaged. # 

An experienced and energetic controller is needed to Join the top 
management team to help with the further development of the 
company’s business and to control its financial affairs. 

Initiative and drive are essential qualities. Candidates, who should be 
qualified accountants, should have had at least ten years' broad 
industrial/commercial experience in well managed enterprises.. 
Responsibilities must have included all those normally expected of a 
financial director of a medium size industrial group, including invest- 
ment appraisal, acquisitions and the financial aspects or overseas 
operations. 

Candidates in their eariy40's should be able to justify early appointmeni 
to the group board. 

Write in confidence, giving concise details of qualifications and 
experience, and quoting reference 3670/L to E. M. Nell, 


□ 


Peat, Marwick, Mitchell and Co., 
Executive Selection Division, 

1 65 Queen Victoria Street, 
Blackfriars, London, EC4V 3PD. 


How to succeed r 
as an 

industrial manager 

Industry needs industrial managers who are profession:?-*' '' 
—people who are properly ..qualified. ..To .this, end 
Insdruriei^o^'Works Managers, the-sole professional .bi . 
catering for all levels of industrial manager, has flj " 

basic courses being run at 185 polytechnics and colleges' - ^ 
furUier education across the country. The? arer " *- 

it IWM Certificate: a two-year part-time course lead ' “ 
to Associate Membership- . 

it IWM Diploma: a further year's course leading to i J >1 
Membership. • , djy y 

it IWM Advanced Diploma: a fourth- years stifV*" 
comparable to doing a university thesis Vand lead: 
to Fellowship. 

These IWM professional. qualifications identify the manu|i**?j 
ability, academic knowledge and practical ?jfperience. ^ ** 

ENROL NOW FOR A COURSE FOR ; : : 
SUCCESS. 


jj of ft 

siogem 


• &; , For further details contact: 

The Secretary of JMembenhiD and-Edurati 
.S&VPf THE INSTITUTION OF. WORKS MANAGE 
'-rtsavo 45 Cardiff Road. LUTON, 

■S-VWrXtf . Bedfordshire, LUl IRQ. . 

Tel: Luton (0582J 87071 . *• 




Wakefield Fortune 

Financial Controller 

not less than £10,000+Car 

Wakefield Fortune International Limited is an extremely successful and rapidly expanding 
Travel Agency Company with Branches throughout the United Kingdom. 

We -require a Qualified Accountant with substantial practical commercial experience to 
take full responsibility for the operations of our Accounting Division : located South 
Norwjqpd in Sjjouth East London, 

The Ideal candidate will be in the age group 35-45 and should have extensive experi- 
ence of managing a large computerised accounting department wva competitive environ- 
ment, handling a high volume of daily input 

.: 'lt is essential that applicants should be able to demonstrate an outstanding aptitude for 
administration and tlte ability to organise and control the activities of qualified and 
.^unqualified staff to ensure the smooth and efficient operation of the Division. / 

Responsible to the Deputy Managing Director, the successful applicant's first 
responsibility will be to ensure the smooth running of the existing accqtifiting and 
organisational procedures and to develop these procedures to provide for future growth! 

The salary for this appointment is. negotiable around £10,000 p.a. and a company car 
will be provided. Exceptional ability could well command a higher salary. 

Apply in the first instance, quoting Ref. No. AM87 to Hughes Ovens & Hewitt Ltd., 
Executive Recruitment Consultants, 6-8, Old Bond Street. London, W.1, All applications, 
.will be treated in the strictest confidence. 


DRAKE • 
ACCOUNTING 


Chief Accountant 

We are recruiting, on- an exclusive basis 
.for our client (a major firm of tour. operators 
a qualified person to take ftifi responsibility fo 
the company’s - financial operation: . :... ::r 

Because of rapid expansion, great scop 
exists for developing ideas and ^conpepts, tiereir,* 
.an i mixirtant.Contribiition. needs, tobe.made-h- 
planned computerised systems ■implementation 
Accordingly, as well as the need to be a com 

patent, technical, ac counta nt, strong motive 

tidnal abilities are' required. ' ~ 


In due course some overseas travel of shor 
duration will be required within Europe 

Salary and’ conditions, are fully negotiabJi; 
and. will relate to relevant suitability. 

For further information;, contact: Philip 
Griffiths, Drake Accounting. Recruitment Con 
sultants, Ormond House, 63, Queen Victoria 
Street, London EC4N 4UA. Tel: -.01*248 3233 


Adviser 




T he Confederation of British Industry 
wants to recruit a Senior Assistant forits 
Export Promotion Department, dealing 
with export finance, credit insurance, inter- 
national investment and aspects of export 
promotion 

We would prefer candidates with relevant 
experience in these areas but will consider 
applications from those whose qualifications 
<a degree m economics or business studies) 
and commercial- background suggest they 
could grasp technical issues with training. 


The job calls for a fluent pen, an ability to 
present complex ideas dearly and simply, 
and a capacity to deal with senior people in 
companies and government departments. 

The salary we offer is' in the region of 
£5500 to £6000 per annum depending on 
experience and abfflty. 

Please telephone or write for an applica- 
tion form to: Mrs Elaine Ellis. Personnel 
Department CB). 21 TothiH Street London 
SW1H 9LP. Telephone 01-930 671 1 ext 5. 


The Confederation of British industry 

Britain's Business Voice 


New Sales Opportunity 

The Investors Review, a successful and 
long established financial magazine, is now 
implementing the initial stages of an 
important development programme. We need • 
a young, self-motivating Advertising Sales 
Executive to fill a new post to sell effective 
advertising space to financial institution^ .. . 
companies and advertising agendcs. 

You mifst have proven space selling 
experience in publishing, a good track record, 
and, ideally, some knowledge of financial 
advertising. Salary and commission will be 
good and negotiated and there arc excellent 
prospects of promotion. 

Telephone today for an appointment and an 
application form to Donald Antcliffe, 

Investors Review, too Fleer Street, 

London EC4Y iQE.Tel: 01-353 2581. 

INVESTORS REVIEW 


^VVLY r 

Jpcou 


FINANCIAL DIRECTOR DESIGNATE 


£7/8,000 


Middlesex 


Our client is 3n established manufacturer of specialist capital equipment for 
the packaging industry with turnover around £3 million, part of a private group. 
This new appointment arises directly from rapid expansion and further 
planned growth, particularly in exports. • 

" The sueressfuf candidate will assume fall responsibility for all aspects 
of company financial matters: in addition he/she will control data processing and 
personnel activities. _ 

Candidates must be well qualified, self-motivating and be Able to accept the 
high level of responsibility required. The ability to develop financial and 
managerial controls and information compatible with the company's growth is 
most important. . 

This position will ideally .suit a person with sound financial management 
experience, preferably in capital goods manufacturing, and probably ki the age 
range 3tH5. promotion to full Directorship can be anticipated within 
6-12 months. 

‘ Send Full details of career to date, in full confidence and quoting reference 
•VTF S3 12 to: 


Handley-Walker 


■Handley -Walker Co. Ltd., 

Management Consultants, 
Essex House, 27 Temple St.. 
Birmingham BZ 5DF. . 

Tel: 0Z1 643 6432. 


Offices in London, Birmingham & Overseas. 


PRODUCTION DIRECTOR 

£10,000 p.a. 

plus excellent fringe benefits 

Due lo promotion and reorganisation we have a vacancy for a Production 
Director for a company manufacturing equipment for the aircraft industry. 
The company is part of a successful quoted group run by professional 
managers, the Production Director will be responsible for producing £6m 
worth of goods’, from the factory in 1979 and for planning and executing all 
the changes that will be necessary to enable the factory to produce more to 
suit the known demands of our customers. 

He/she musffie able to demonstrate a first class track record and bring to 
tbe job knowledge, skill and imaginative leadership to suit a business well 
placed for growth and better profits. He/she will probably be aged around 
40 and well qualified. Experience of production practice in the American 
aircraft industry will be an asset. The job location is desirable and there 
will be prospects of promotion in a prosperous group. 

Please reply in strict confidence with full CV and state relevant achieve- 
ments to Deputy Chairman, Box A.6472, Financial Times, 10. Cannon Street, 
■EC4P 4BY. • 


Financial 

Director 


- Required for the head office of a large group 'rich 
mining and -.metallurgical complexes in Central 

- Africa. 10 co-ordinate and direct financial policy and 
strategy with the aim of optimising profitability and 
protecting Lbe group's interests. 

The group with 26.000 employees and iota) assets of 
£400.000,000 has a current turnover (depressed) t»r 
£175,000,000 which should increase to £230,000,000 
•plus. 

The accounting function is well served by advanced 
reporting and highly sophisticated computerised 
facilities. 

Candidates must be qualified accountants with 
rctevant«tperie»:e ai senior level in industry. Salary 
^negotiable around £20,000 plus. Car provided plus 
’’ c o m prehensive and attractive overseas benefits. 

TftaSt sertd. relevant details in the first instance, to: 
'Thorne Lancaster & Co, . Hill Gate House, 26 Old 
Bailey, London EC4M 7H>: 
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Challenging Job Opportunity in Presfel, 

The Post Of fice Viewdata Service 

Head of Finance and 
Management Services 

£11,000 plus p.a 



In early 1979 the Past Office vwiit bunch PresteL 
the world's first viewdata service. Prestel— an 
imponant new communications mediiim— wiil 
enable business and residential customers to 
read on their TV screens hundreds of thousands 
of pages of information supplied by every sector 
of the publishing industry, and stored in central 
Post Office computers. The project is an exciting 
and challenging one with wide-ranging 
economic and social implications farthe UK and 
with export opportunities for British industry. 
The service will have a five-year investment 
programme of ETOCm. 

The Post Office is now seeking a Head of Financ* 
and Management Services to fa to full 
responsibility for all financial planning, control, 
and accountancy aspBctsof the Prestel service. 
The successful candidate will report to the 
Director of Post Office Viewdata, who is dtreedy 
responsible to the Managing Director of 
Post Office Telecommunications. - 

The job, which Isopen to man and woman, calls 


fore qualified accountant with significant 
achievement in a market-orientated business. 
Apart from possessing persona! qualities of 
determination and drive, the ideal candidate is 
likely to have gained experience of financial 
planning, financial analysis, setting up and 
operating modem accounting systems involving 
tight budgetary control and market-orientated 
costings. 

The starting salary will be negotiable in excess 
of £11,000 pj.{lnduding London Weighting 
and pay supplement). There are attractive 
conditions of service and a contributory pension 
scheme. 

Brief but comprehensive details of caroerand 
salaryto date, which will be treked in confidence, 
should be sent within 3 weeks of the date of ; 
this advertisement to: 

Mrs. J. E. Gallagher, Ref. B.103, 
Telecommunications Personnel Department 
. Room41 7A,2*12 Gresham Street, London 
•EC2V7AG. , 




BA 


The Co-operative Bank is expanding 
at an unusually fast rate. From a 
well-established base as a member oF 
the London Glearing Banks, we have 
developed a Full range of customer 
services, which have produced exciting 
results, in terms of growth. 

As part of our development ' 
programme, we now wish to expand 
further our corporate banking business 
arid .are looking-for an experienced . 
banker to undertake thlsimpomnt 
role arid to take charge of a small, 
highly motivated team. ' -• 

You will be based in Manchester, 
probably be in your late thirties, and 
be able to demonstrate a record of 


proven commercial experience at a 
senior management level. 

We offer a salary based upon the 
responsibility involved, together with 
the complete range of normal banking 
benefits including assistance with 
relocation expenses, . 

If you feel yoo-could fit -within 
our stimulating environment, writ* 
with full details-to: . 

R. J. Gorvin. Personnel Manager; 
Co-operative Bank Limited, 

P.O. Box 101, Nev^Century House. 
Manchester M6Q 4EP 


COOPERATIVE 

BANK 


m 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 

21st September 

The Financial Times proposes publishing three pages of Newly 
Qualified Accountancy Appointments on 21st September follow- 
ing the publication of the results of the Finals Examinations. 

If you are expecting to qualify, the Financial Times intends to 
publish the 'widest possible range of opportunities open to you. 

If- you are recruiting “ Newly Qualifieds ” the advantages of 
advertising in the Financial Times are considerable— the cost is 
£14 per single column centimetre— copy can be, accepted until 
the day before publication— and the Financial- Times has estab- 
lished an enviable reputation in this field. 

For further details, including reprints of previous features, 
contact: , 

James Jarratt 
on 0i-248 4601 (direct line) 
or 01-848 8000 ext. 588 

FIMVNCIAL TIMES 

EUROPES BUSINESS NEWSWPER- 

Bracken Mouse,idCaanoff Street Lonrito EC4P48K 
Telephone QI-2488G0G. 



TAX PARTNER 

CITY 

An established national firm of Chartered. Accountants has 
exceptional opportunity far a Ax specialist m its rapidly expand- 
ing tax department. Increasingly, demands are being made on the 
department by client companies, individuals and other professional 
firms. The department has a strong research team, good library 
facilities and emphasis is given to tax pfenning- 

Candidates, male or female, must be Chartered Accountants 
but may have specialised out of the profession, fn addition to the 
highest professional skills, they should possess the personal 
qualities chaj will enable them to contribute to the continued 
growth of the firm. The present partners are practising 
Christians and would hope that applicants will share their outlook. 
Salary and profit share will be very attractive and are negotiable. 
Please apply: _ -. 

Sr Timothy Hoarc, f . , . 

Chichester House, 

Chichester Rents. 

London WC2A 1EG I f f 

01-242 577S iiunia 


DEMINEX IRELAND 

is a member of the-. 

GERMAN INTERNATIONAL OIL 
GROUP DEMINE 

The company, which is located in Dublin and Galway, intends 
to fill the following vacancy very shortly. An attractive salary 
for the right person is negotiable. 

GEOPHYSICIST 

The geophysicist should have a broad experience in modern 
seismic processing techniques, in interpretation and in structural 
as well as stratigraphic siesmic mapping. He/She will be engaged 
in all aspects of our extensive seismic coverage of the North 
Western European Shelf. 


Please apply in confidence to: 

DEMINEX IRELAND LIMITED 
Marine House, ClamWIfiam Court, 
Lower Mount Street, Dublin 2. 
Telephone: Dublin 740324/76032S 


SUPERANNUATION ARRANGEMENTS OF 
THE UNIVERSITY OF LONDON 

Assistant to the 
Secretary 

£3639 - £5732 

This new post, which it is desired to fil| as- soon as possible, has 
been created in response to rapid growth in the scheme, as well 
as legislative and related pressures. 

The person appointed will assist the Secretary and also carry out 
research in connection with all aspects of the scheme, but par- 
ticularly the technical, legal, negotiator and com munitions 
aspects. 

Candidates, if not recent graduates in some relevant desripline, 
such as economics or statistics, will be experienced in pensions 
work.' The successful candidate will be expeted to make, or to 
made, progress in appropriate professional qualifiacions. 

The post is provisionally on the Academically Related Grade IB 
( £3,639-£5,732 inclusive of London allowance, under review) and 
other benefits include 6 weeks annual leave and membership of 
the Universities Superannuation Scheme. 

Further details are available from Personnel Officer, University of 
London. Senate House. Malet Street. London W.C.l. Closing date 
for receipt of applications 27 September 1978. 



AREA OFFICER 
EASTERN EUROPE 

Leading International Bank is seeking an intelligent 
common sense banker who will provide strong 
background support to the area Representative. The 
incumbent will be ' -directly responsible for the 
preparation and evaluation of lending, opportunities 
and. country reviews, requiring him/her to maintain 
and analyse background on all data relating to the 
area. The successful applicant will have several 
years* banking experience with a lending background, 
ability to work on own initiative, knowledge of 
economics. 

Anticipated age range is 25-30 with a salary of 
£6,500/£7,500 plus usual banking benefits. Appli- 
cations in strict confidence to Box A.6467, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


The Investors Chronicle 

Britain’s leading financial and business weekly, 
is looking for a ,. 

Top Financial Writer 

with specialist experience of banking and the 
financial institutions, to take responsibility for the 
paper’s coverage in these areas. 

A candidate from outside journalism would be 
considered if sufficiently experienced and able to 
prove ability to write. 

This is a senior position with commensurate salary. 
Applications to The Editor, Investors Chronicle, 
Greystoke Place, Fetter Lane. London EC4A 1ND. 


City Merchant Bank 

and Accepting House 

requires clerk for its loans administration section dealing in 
interesting and varied portfolio. Attractive salary and benefits 
offered for someone with appropriate experience. 

PHONE 01-623 9333 EXT. 2894 FOR APPLICATION FORM 


BANK SUB MANAGER/ACCOUNTANT 

required for rapidly expanding banking concern. 
Ultra modem offices Holbom. Could suit retiring 
bank official. Apply Box A .6473, Financial Times, 
-10,- Cannon Street, EC4P 4BY. 



Foreign 

Exchange 


Chief Dealer 


Paris 


A leading International Bank is seeking a Chief Dealer for its 
Foreign Exchange Department in Paris. 

.After a brief spell in London, the successful candidate will spend up 
to two years in Paris, and then continue his or her career in 
London. The bank, already a major force in the eurocurrency 
deposit and foreign exchange markets, is expanding these services 
rapidly and career opportunities are considerable. 

Applicants, aged late twenties to mid thirties, should have had at 
least five years relevant dealing experienced preferably in both 
London and Continental Europe, be fluent in French and English, 
and able to lead and manage a small team. 

An excellent UJC. remuneration package is offered, which, with 
overseas allowances, will be equally attractive in Paris. 

Please write with career details, in complete confidence, to 
lan H. D. Qdgers, quoting Ref. 987. 


C)3gers 

MANAGEMENT (J CONSULT.* 


CONSULTANTS 


Odgers and Co. Ltd.* 
One Old Bond Street, 
London W1X3TD 
Tel: 01-499 8811 


Laurie, Milbank &Co 

Members of the Stock Exchange 

CORPORATION FINANCE 

A senior position exists in our Corporate Finance Department. Accounting or 
legal qualifications would be an advantage as well as good working knowledge 
of the Stock Exchange Yellow Book and * Take Over ’ Code. The individual selected 
will have the ability to carry out detailed negotiations and to chair meetings. 
This appointment offers excellent prospetes and above average remuneration. 

INVESTMENT ANALYSTS 

We are now seeking to strengthen and expand our Research Department and 
would like to hear from any bright and well qualified analysts (aged 30 or under) 
who might wish to consider joining the Laurie. Milbank research team. Specialist 
knowledge in Foods & Stores, the Financial Sector. Engineering or Oils and 
Chemicals is particularly required and experience within an investment institution 
would be an advantage, initiative and hard work will be generously rewarded. 

Please write giving full details to: 

A. D. Hyman. 

LAURIE MILBANK & CO., 

Portland House, 72/73 Basing hail Street, London EC2V SDP 


International Banking 


SECURITY PACIFIC, a leading inter- ' 
national bank, with assets of $20 billion 
and over 550 branches worldwide, 
invites applications from experienced 
Corporate Bankers/Credit Analysts, male 
or female, for positions in it's United 
Kingdom Division. Significant expansion 
within this Division has created oppor- 
tunities for prospective Lending Officers 
to market theBanks services to UX. based 
domestic and multi-national corporations. 

The Bank offers a fidl range of ser- 
vices to if s customers throughout the 
world and the responsibilities of these 
positions will include credit control 
and analysis and the development and 
servicing of new Corporate relationships. 

These assignments offer long term, 
career development opportunities for 


self starters who can demonstrate 
negotiating skills and client handling 
ability and are ready to accept the 
challenge of producing results in a 
, competitive environment 

You should hold a degree or pro- 
fessional qualification and have a strong 
background in financial analysis. 

Highly attractive salaries will be 
commensurate with qualifications and 
experience and we offer a full range 
of generous fringe benefits. 

Career details should 
be sentto:- Patrick!. 

O'Hara, Assistant Vice 
President, Security 
Pacific National Bank, 

2 Arundel Street, 

London, WC2R3DF. 


MANAGERS— BUSINESS DEVELOPMENT 

AUSTRALIA c. $Aus. 18,000 

A major International Finance Group based in the United Kingdom which 
specialises in the finan cing of international trade, seeks financial executives 
to develop its business in Australia. 

These are progressive opportunities which could lead to Board appomtments 
and will be based in Sydney and other large cities in Australia. The 
Managers will be responsible to the local Board of Directors for 
implementing the Group's marketing policies which will include visits to 
clients in-order to analyse their business requirements and then to structure 
a service to meet their demands. 

Applications are invited from financial executives aged in their late twenties 
to early thirties who have been partly trained in the United Kingdom. 
Experience in overseas trade finance will be a distinct advantage. 

United Kingdom residents seeking to emigrate to Australia are invited to 
apply on the basis that no relocation expenses will be provided. 

The successful candidates will be offered a negotiable salary of 
c.$Aus. 18,000 together with other executive benefits. 

Please write with full particulars to Box A.6470, Financial Times, 10, Cannon 
Street, EC4P 4BY: 


fflYRATPR INVESTMENT ANALYSIS 
rw^ivAiw RESEARCH 

INSURANCE CC3MRWL1MITCD SALE, CHESHIRE j 

We require an Investment Analyst .to work at our Head Office reporting directly 
to the Investment Manager. The successful applicant will be capable of handling 
company reviews, cash management, providing investment statistics and assisting 
in the formulation of investment policy.. A suitable professional qualification did 
relevant experience are essential. J 

Federated is a rapidly expanding company within an international group, offering 
excellent career prospects. 

A competitive salary is off ered together with first-class-staff benefits. 

For an application form please Contact: ' 

Mr. J.Swain.Personnel Manager 5T 

Marsland House, Marsland Road. Sale, Cheshire M33 3AQ 
TeL’No. 361-969 7311 
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Five Rgure salary plus car 


The AJtergo Group comprises ten companies -which together have become , < 
one of the largest independent. international computer consultancies We are a - >. 
vonng. very successful arid still expanding organisation- Our inception yea ' 
i 969 saw a total turnover of £^2.000. Our projected target turnover for 197*8 ij 
ib million. 


l year of- 
lispver: 


Not unnaturally, in appointing a qualified accountant, preferably 
Chartered, who will soon be given the opportunity to demonstrate suitability for : 
Ml Board sta tus. we are keen to find an individual whose conupaxial cmtlook ] 
matches our own. 


This is a new position, which will require you to take complete control of 


both financial and management accounting- With clients in over 40 countries 

eland. Australia and the UK, your work 


and Alterqo offices in the USA, Sweden, In 
will involve fairly heavy international transactions, and some travel abroad. 


Ideally aged in the mid-thirties, you must have high level financial control 
experience with some background in international transactions as an added 
advantage. But just, as important, we need the kind of determined 'coats-off' 
qualities which will direct our efforts towards even- greater returns. Tempered, of 
course, by a dear and astute perception of the strategies a business like ours 
should follow. ... 


.As we've said, we're ready to pay a five figure salary and provide a car You 


should gain your Directorslup within 12 months. Add to this the possibilities 
offered bv 


Financial 




Central London 


£ 7 , 500 + 


An industrial holding group requires a young Chartered Accountant to consolidate 
- the results of its associated companies, assess the implications tor General 

. Management and undertake some investigations. •• : - . v * . 


-> This challenging n ew appoi ntmenr requires a manorwoman in their mid-twenties. 
- with about two years related experience since qualifying and now ready for wider'. 


responsibility- U calls for a systematic approach, an enquiring mind arid an ability to 
work with the managememsqf its varied: subsidiaries. 


1- 


'* If ■Uiis meets your career aims and you car. match these requirement. please contact: 


: i - 


- ar_r.fr iv 
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Y Y ^ 


Montague Jones. 


so 


PIumbley/EndiccttaAssociates Limited. 
Management Selection Consultants 
Premier House, 1 50 Southampton Row, 
LondorvWClB 5ALTel:01 -278 3117 


A maior international bank wishes to appojnt an . 
experienced dealer to establish a dealing operation in Its 

T ° k -IhesScce9sful applicant is likely to be aged between 
30-35 and to have, in addition to a wide dealing experience, 
the personal qualities necessary to establish and lead a 
small team. As he will also be required to assist In setting up 
the relevant accounting system, a knowledge ofthese - 
procedures Is essential, A working knowledge of French, 
would be an advantage. 

The vacancy offers scope for persona/ advancement 
within a large organisation, and the terms andbenefifeare 
those normally associated with, a first-class bank. 

interviews will take place in London, and an initial tour of 
three years is envisaged. Interested applicants should write, 
grving full delallsof personal background arid professional 

experience in the firstinslance to: 




fStreets 


P.M. Johnstone .-. 

Streets Advertising Limit* 
11 New fetter JUna 

London, E.C.4. . 

indicating the names of any companies to whom you donot 

wish your applications to be forwarded. 


Recruitment Advertising Division 

Confidents! Reply Service 






COMPANY NOTICES 

- 


y a future just as successful as our recent past, and you can see that this is 
a remarkable opportunity 


Plpase ’.rate fully to: The Chairman, Altergo Limited, 38 Soho Square, 
London M l. 




PERSONAL TAXATION 


Transport International Pool, world leader in trailer rentals and part of an': t 
international transport management group whose sales exceed US $300 million, 
requiresa Financial Director- Europe. 

Based in Amsterdam and reporting to the Managing Director - Europe, th ex- 
position includes responsibility for accounting, administration, treasury. EDiPi’Y 
and legal ma tters for the company’s 37 branches in eight countries of Europe. : 
The ideal candidate I male/femalel will have a professional qualificatlorf-Tfl^V 
accourtting or business administration and will have had 5 to 10 years~as?W ‘ 
Finance Director or Controller with a multi-national, service -related company. ? 
Fluency in one or more European languages in addition to English would be ■ _ 
advantageous. 

The company is expanding rapidly, and the post offers excellent opportunities^'--, 
for a performance-orientated financial person. 

Salary and benefits will be on a scale commensurate with the importance of this' 
senior appointment and will include a company car. 

Write in confidence, to J. A. Cleary, Transport International Pooi Ltd, 
Star House, 69-71 Clarendon Road, Watford, Herts. 


Central London 


£10,000 


Transport International Pool 


Alexander RjndS.A. 


Sorieu: Aoonyme 
Luxembourg. 37- rue Notre-Daroe 
R.C. Luxembourg B 7635 


Notice of Annual General. Meeting 

Notice Is hereto- given that the Annual . Ger 


.......... — .. D .._ _ tneral Meeting oif 

shareholders ol Alexander FundS.A.'. a sodfctfe anomme orga- 
nized iinder ihe laws of the Grand Duchy of Luxembourg, will - 
tv held at the offices of Kredietbank S.A. Luxembourgeoise. 4.1 
bd. Roval- Luxe m bo u rg- at HXX) xm. On’ October 3rd. 1978, spe- 
cifically." but without limitation, fix- ihe foUpwiag purposes: 

To bear >he reports of the Board of Directors and of the 


Statutory Auditor; _ 

1 To approve" the Balance Sheet and the rfont-tmd Loss 
Statement and dloeatiORHrf the results: as at June W& 

3. To discharge ihe Directors' and the Statutory Auditor lit 
respect of the fiscal year ended -June 30. I975r 
4 To elect Directors amT a Statutory Auditor; 

5. 


Miscellaneous business. . 

The conduct of the shardioldersmeetiag shall be governed 
hv the quorums required by-law. Resolutions at the Shareholders' 
meeting shall be passed by n- simple majority of those present 
and voting, except as otherwise required by the law. Subject to 
the limitations imposed by lav and the Articles of Incorporation, 
each share is entitled to one vote. A shareholder may act at any 
meeting by proxy. 

Dated: September J, 1978. 

Bv order of the Board of Directors 


The Appointment 

As a senior member of a team providing specialist tax advice to individuals whose 
diverse interests present a constant challenge both on a day to day basis and in the 
area oj longer term planning. 

The Candidate 

Currently in practice or in a company providing similar personal taxation services, 
candidates should demonstrate both technical expertise and the ability to.’ ■. v - ; 
communicate at all levels. Probably professionally qualified, it is envjsaged-that they ■' 
will be 28-40 although applicants outside this age range , will be seriously considered. 

If you wish to be considered for this appointment, telephone or write to 
Nigel V. Smith. A.C.A., quoting reference 2226. 


FINANCIAL 
CONTROLLER 


Douglas Llambias Associates Ltd. 

S_Ma:<;ira-at Jlm-ilwr C 

-I- Tu-j-.d ‘_=-d..a v;c:s Ojfii 7W. L s fl 


53*?SC. 


f: ■*. SHltf Ti-l to; 

i Cott-: IiSriut^c EH37AA. Ic~031 2C3TT44- 




D! 


Financial Controller require-] at a 
Croup of Pn*Me -Compumsi in Emu 
engigod in the wholesale jn d -v rail 
men cridc. 

This new poic involve* C he ?-e?*ra- 
(>on of >rionchly miiujeffli i: i;tsunti 
and annual ace atom toc*ther “ ,rh 
ihe tupervmon of all aecori'.ing ind 
-elated ad >n inii (ration, fuotKon*. The 
salary eoviaag'd •% :i’u 
fS.SOO p i, X coai pa ny will be 

provided and there will be part-cipa- 
;lon m the Company Peni>c t Scheme 
•ft#' i p-obaroni-y pe-iod 
Pieoie writ- with full perioral detail i 
7od C -V to: 

CHC„ Rum'ord Cham be m, 

11 Harlc-r Place. Fo*l<*rd. 

E*w R H1 34B: reference PM.- 



Accountants 

Bermuda 


An unusual opportunity to work 
on the sunshine island of Bermuda. 


The Bank of Bermuda needs Portfolio Account- 
ants for the Corporate Trust Services Depart- 
ment They would be 'responsible for the 


accounting of a group of Mutual Funds. Trusts 
and Companies, including the maintenance 
of accounts and the preparation of financial 
statements, and work closely with management 
in Ihe trust and investment field. 


Preference will be given to applicants with an 
intermediate standing in a recognised Institute 
or Society of Accountants and with two to five 
years experience in an accounting environment. 
The tax free salary would be commensurate with 
experience and background and there are 
generous staff benefits. 


Interviews will be arranged in London at the 
beginning of October. Meanwhile write, including 
a resume of education, experience, personal 
details and current salary, to The Bank of 
Bermuda's London Representative: 



B of B (Europe) Ud., 

Grocers' Hall, Princes Streel, 
London, EC2R8AQ. 


THE BnnK OF BERmuan 
UmiTED 


Director 
of Audits ai 



Salary negotiable 

Due to internal promotion, a U S. manut'actunng 


corporation with world-wide operations needs a Director 
ofAudit 


udits and Procedures to be in complete charge of 
their London based European Audits and Procedures 
Department of ten employees. The Director is 
responsible for financial audits, operational audits. 
systems reviews and other special financial projects for 
UK. and Europe. The ideal 'candidate would be an 
experienced manager, male or lemale, with a large 
international accounting firm having a knowledge oi U.S. 
accounting principles and U.S. accounting standards. 


Although not essential, fluency in French or German 
would be 


advantageous. 

Benefits include car. BUPA. pension scheme, etc : 
Applicants should write or telephone for an application 
form to Mr. R. Elson, Group Personnel Adviser. 

A D International Limited, 26/40 Broadwick Street, 
London W1A 2AD. Telephone 01-/34 7801. 



International Group 


in partnership with dentistry 


MAJOR TOURIST COMPLEX 
IN CAIRO 


requires 


PROJECT 

MANAGER 


LEADING MONEY ‘ 
BROKERS 

iteti is jujtneni efterr .seal i alterity ' 
team. One Potman at director "fayef. 
also owo other senior viemcioa. . 
Si'r-tes negotiable 

I'teie reJeoAon*: 


G RANGES AB . 

The Grangesberg Company 
61% LOAN 1987 


S. G. WARBURG A CO. LTD. 
announce tnat bo nit* tor a nominal 
value oi USS9OO.OO0 have Mem pur. 
coated lor.ratfomotion on iBtn Octotw. 
1 97H 


to control a maior pUnneO dovilop- 
nxnt prog'-iminc for a complex n 
Cairo ;om prising Hotels. Rtitauranci. 
iun;j:ows. Spores Centre etc Aooi:- 
unu to n**» about 12 years expe-'* 
jnc- in the construction industry and 
uni P-obib.y hold > degree in ci*n 
nlginecMng. 


Q s. consultants 

878-8428 


~1>f 


US5B. 100.000 nominal amount will 
remsm outstandina a 'ter 1 6th October. 
1978: 

30. GrWijm Street. - 
London EC2P 2EB 

lath Seal om r»er. ion. 


EDGARALLEN, 
BALFOUR LIMITED' 


NOttCfc IS HEREBY GIVEN 
che Registen, oi Holders ol the 
Cumulative -pretere tee Shares ot 
each, hilir paw. .will be closed i 
the 29th to 30th September, I!- 
inclusive, .-lor rthe- purpose oi ore 
ing Dinflend Warrants lor the 
year to SQUi Seorember 1978. . 


Bv Order, or the Board. 

G. R WOOSEY. . 
- - -- Group Secrctar 
SheWido Road. 

Sheffield 59 i Ft A 


1 1.! : 


SERVICES 


Thr j-oup also nv>te» 
applications lor the post of 


QUANTITY SURVEYOR 


Hesponsibility will ba to the Project 
Manager Applicants are to bava about 
sight years' experience and would su't 
j-clvit a ‘tllot* o» associate ot the 
institute of Chartered Surveyors. 


<r- 


in both appo-ntments Arabic «oi>'d be 
an advantage but not srncdv necessary 
Si'ary by negotiation. Initial cont-aci 
rs lo' a (wo .yea, period but candidates 
ol P'o«en ablii-r :sn look forward to 
excellent prospects. 


Lloyd Chapman 


\ 


Plena write in confidence ta: 
Tourism Centre. 
13/14 Hanover Street. 
London Wl. 


iF YOU ARE an investment manager or 
S’ocaeroWet needlnp a new source 0 « 
incone see Bus I MSS and Investment 
Opportunities. 


APPOINTMENTS 

WANTED 


are pleased lo announce that they are now 
able to supply short term accountancy 
and bookkeeping personnel. The new Division 
is to be known as Lloyd Chapman Accounting 
Contracts and will be managed by Sue Spanier, 
who is available immediately to discuss 
your problems. , . 




I I 

LONDON BASED Charter co 1 

, (machine tool soecuittt). retiring «ogn , 
hur seeks lurther activity. Wrltj Box | 


A 6J74. Financial Times. 10. Cannon 
Street. ECAP dBv. j 


COMPANY 

NOT5CES 


Lloyd Chapman 
Accoimting Contracts 

123, Hew Bond Strvct. Coruion W1Y OHR 01-4997%! 


mi VAN DIEMEN'S LAND COMPANY 


BOND DRAWING 


tii ‘‘ 


NOTICE IS HEREBY GIVEN that (he 
isath Annual General Meeling will 
held at 317 High HoIBOrn Lonoon WC 1. 
30 Mor-ij, , g no October 197B a« 
12 o clots noon 

Bv Order ot the Court. 

N f. HYLAND Secretary 


PUBLIC NOTICES 


CORPORATION BILLS 


■ C2 Om Wirrai Sms issuco 13th Sep- 
i .emocr al 8 63-60 to mature 13th 
l act cm ter Appllcaiions LH /5m. Out- 
-' .landing £2 Om 


FINANCIAL TIMES 


Classified Advertisement 
Department 


Applications are invited for the position of Sales 
Executive to represent the Financial Times to 
Property Companies, Estate Agents and Advertis- 
ing Agencies. 


Candidates should be aged 23-sn 
Preferably have media/advertising experience 
.The confidence to negotiate up to director 

level- ; 

For further details contact: 

Cliff Cannter 


01-248 8000 x 390 


FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


TREASURY 

ASSISTANT 


£ 4 , 500 — £ 5 , 



Our client is a li'gc muiei-natianj 1 corporation 
Whbie heidqua'prri jr e locited in Cenirii London. 
An opportunity hai arisen tor a young person, 
preferably aged Z2-U. to join :V treasury 
department of Uni iucccislui group. It >t en.,sa £ cd 
that the duces will include: 


* The calculation ol interest on borrowing and 
investments 


* Tbj preparation of caih receipts and d-sbariement 
statements £ associated accounting entries 


* Control of funds received trem operating comajmes 


4 Arrangement ot deals lor- foreign current? mct.-esc 
payments and import*. Making deals -n London 
Money Market Various ad hoc and routine 
tier, oa exercises. 


Applicants for this career appointment should b? 
educated to ri Irate ‘A* lave stand «rd „, ; h , 
accounting knowledge and should have had t-verei" 
yean expinencr m a banking or ot her financial 
environmenr. 


METROPOLITAN BOROUGH OF 
SANDWELL 


E1.7SO.OCO issuco I3rn Scotemhcr. 
■ 1976. flue I3lh December 1978. at 
I aveiaoe rate ol 8"v% BJ- Application* 
i totalled EI3JS0.OOQ. TOUI Sills out. 
! £5.500.000. 


ART GALLERtES 


.Mr , l GALLERIES- tme British ano 
freih MJOERN DRAWINGS a^nd 
Muoern BrllAh MARU1ME PVC1UR6S. 
Albemarle Slice!. Piccadilly, w I. 


An excellent sr, .t-n j tail's arili a, oj.d in add. --an 
to utuai coo compmsy benefits — and many mar L . 


CLASSIFIED 

ADVEFTTISEMENT 

RATES 


sworn 

in nit run 


4 in 
(HI 
4 50 


14 IH1 

>oa 

14.0# 


16.0*1 


Appt'cation. please, to: 
E. Sanrry 


OUEST CONSULTANTS LTD. 
12 Margaret Street. London. Wl 
Telephone 0-1-580 2697 




Pi-r 
lint* 

l 

Cnimiinrclkl ft industrial 
f>ropem 

Ri-sid. mial Krnperty 
■XpxioinlMienls 
Huslne^ fc lovesimeni 
Optiuruuili'iHL ( jirtmrallon 
Lrun*. I'ruriiiLUiin 
CiNdit. Hiuunesies 
Vof Salt 1 . Wanted 3.23 

hdiiisiiu.n. JkloiiH-H. 

CUinTrji id« TriwVn, 

ciar«l»*niiii! 4 2^ 

nmels i Travel 2 T3 

Knob t'llhlisdnC*. — 

Premium pesHions ayelfabte 
(Minimum My 8? eolemva cm* 
ELM per tingle cetiimn can evCrn) 
fW furlh.n .fa-tbni* linV 

Classified Advert iseraenf 
Manager. 

Financial Times. 

10. Cannon Street KC4P 4BY 


13 Wi 
10 Dll 
7. (HI 


. CITY OF TURIN 

634% Sterling/Deutsche Mark Bonds 1984 


3512 


3707 


4088 

4154 


4381 

4432 


3868 

3897 

4021 

4095 

4160 

4241. 

4332 


3717 

3786 


4608 

4697 

4795 


4438 

4505 

4672 

4710 


3924 

4027 

4123 

4176 

4272 

4340 

4407 

4450 

4524 


4720 


3544 
3720 
3788 to 
3877 to 
395410 
40381O 
4133 to 
4205 
4285to 
4356 m 
4413 
4472 to 
4549 to 
4676 to 
4722 


3721 

3795 

3880 

3973 

4046 

4139 

4206 

4287 

4361 

4414 

4476 

4680 

4681 


3551 io 
3728to 
3831 to 
3886 
4004 to 
4048 to 
4142 _ 
4214 to 
4298lo 
4364 
4418 to 
4491 
4582 to 
4606 to 
4773 to 


3553 

3731 

3836 


S. G. WARBURG S CO. LTO„ announce that the redemption instalment of £330 ,000 due 
15th October, 1978 has been met by a drawing of Bonds. ... 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as 
follows:— _ 

£500 Bonds 
3522 to 3538 
3710 
3783 to 
•3874 

3919 to 
4026 
4118 to 
4173 to 
4268 
4338 to 
4388 to 
44<19 
4519 to 
4673 
4711 


3500 to 
3558 

3740 to 3758 
3343to 3864 
3889 to .3892 
4011 to 4014 
4069 
4152 to 
4235 
4305 
4380 
4429 
4498 
4600 to 
4690 
4731 to 


3516 

3625 to 

3769 

'3867 

3895 

4020 

4093 to 

4156 to 

4238to 

4312 to 

4384 

4433 

4501 to 

4620 

4698 


4006 

4051 . 

4143 

4223 

4303 

4373 

4421 

4492 

4598 

4688 

4777 


11162 to 11168 
11213 

11305io 11326 
11464 to 11513 
11594 to 11600 
11659 to 11662 
11848 to 11892 
12160 to 12179 
12351 12353 


11172 


1 1215 to 11238 
11336 to 11381 
11525 to 11533 
11602 11603 
11681 to 1 1691 
11895 id 11928 
12291 to 11293 
12358 to 12375 


£100 Bonds 
11176 to 11189 
11241 to 11284 
11364 to 11401 
11537 to 11544 
11607 to 11620 
11701 to 11836 
11933 

11296 to 12321 
12377 to 12380 


11193 to 11 196 
11287 to 11301 
11403 to 1143S 
11549io 11561 
11625 to 11632 
1 1838 1 1839 

11935 to 1 1966 
12328 to 12341 
1238S to 12390 

On 15th October. 1978 there will become due and payable upon each Bond drawn for 
redemption the principal amount thereof, together with accrued interest to said' date at the office 
OT: — 


11198 to 11209 
11303 

1144T to 11462 
11564 to 11568 
11636 TO 11656 
11841 co 11844 
12045 to 12098 
12347 12348 


S. G. WARBURG 8c CO. LTD. . 

30. Gresham Street. London. EC2P. 2EB,, 


or with one of the.other paying agents named on the Bonds. 


interest will cease to accrue on the Bonds called for redemption on and after 15rti October. 
-1978 and Bonds so presented for payment iritist have attached all coupons maturing' after that 
date. 


£2.030.000 nominal Bonds will remain outstanding after 35th October. 1978. 

The following Bonds from earlier redemptions have not yet been presented for payment:— 

197$- No. 161 

1977 - 9760 to 9762 / >10016 10017 10097 

30, Gresham Street, London. EC2P'2B8. 14th September, 1978 


. 1 . 
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Mfir ^7 


P. SNOW 


; "-' = '■ York Jew by Alfred Kazin. 

, ~ v -=': v ;h deer and Warburgs £7.85, 

I *>v l r pages 

•“ ?. . llv Business by Anthony 

■i ■ • - ‘ ‘ m ~c :. 'i.oad. Andre ’ Deutscb. £5.95. 

p ages • 

n .. ^fred Kazin is sometimes 

„ ■’ jssed along with Edmund 

on and Lionel Trilling. This 
H tS’SK 'U? ^ as not ^ at * equals 
p their special kinds of 

' v,i 2on g* .^cism. As in literary scholar- 
: , in Ibis field also America 

'^,1- led the English-speaking 

'--'d. Of those- three, Kazin is 

least recognised over here. 
. — t : may P artl *‘ owing to our 

>ust of sheer literary power, 
CPe partly owing to his tone of 

^ Y Wilson, though he 

1 sled this country, wrote very 

_____ li^ e a cultivated and 

^ itly old-fashioned English- 
. So did Trilling, who, in 

• '.A tion, loved the country. 

axin has none of the English 
itraint. He is quite prepared, 
e feels tempted, to fly into 
oric that wouldn't have come 
is from Thomas Wolfe. He 
. ,ys bis pleasures and suffers 

sorrows, both at the top of 
. 'V voice. But that shouldn't 
'-j.uise the purity and justice 
' - sis mind, and 'the depth of 

, nature. At bis best, and he 
•' ery often at his best, he is 
ore balanced and also more 
ijdable critic than the other 
. . " less cranky than Wilson, 

' - .. cautious and evasive than 
• ; ling. It is time that students 
__ English over here began to 
n from him. 

e has written lively character 
lies of both Wilson and 
- : ' r-ling in this book, which is 

; > ng other things a kind of 
^biography from the age oP 
. ' onwards. He admired and 


liked Wilson, though he wasn’t 
easy with him.. He could put up 
with those alcoholic .and 
interminable discussions. What- 
ever Wilson was thinking about, 
was the only topic that he con- 
sidered anyone else should 
think about. I listened to some 
of those disquisitions, myself. 
Wilson grinding on, not just for 
hours but for successive days, on 
the virtues, and the puzzling 
neglect, of G. S. Street. That 
obsessiveness led him to some 
of his discoveries, as : -about 
Dickens, where, he. was a great 
con temporal^ pioneer, . which 
mustn't be obscured by, attempts 
at revisionist history. But the 
obsessiveness also led him into 
various failures in elementary 
sense. ■■. . 

Trilling, Kazin tries to be fair 
to. but doesn't entirely succeed. 
They were very different men, 
and there seems to have been 
nowhere where their tempera- 
tures came together. They lived 
with their Jewishness very 
differently. Trilling was the 
son of an immigrant tailor, 
but he behaved much like a 
member of* an old established 
Jewish family here, part of a 
privileged class which he had 
himself helped to make. Whereas 
Kazin, ten years younger, was a. 
child of the Jewish explosion. 

That explosion in America is 
something which has never been 
produced -by any other group 
before, either ethnic group or 
class group, and in foreseeable 
times it won't be produced 
again. Kazin was the least con- 
formist of men, and he wasn’t 
always in harmony with other 
emerging Jewish writers, as he 
makes plain in this volume, 
which is the successor to his 
classic A Walk in the City. The 
internal world of New York 


Jewish writers was bitterly com- 
petitive, seething with ambition, 
driven bv doctrinal struggles, 
about politics (not so important 
to the form of the American 
nation as the participants 
though!) and liieratiirp (really 
important at least for a genera- 
tion, to the form of American 
aril. Yet. in some mysteriuu.s 
fashion, that group of con- 
tentious persons invigorated each 
other, and gave a mixture of 
enthusiasm, mass support and 
strength. We have had nothing 
remotely comparable. 

Kazin is a fierce proud Jew. 
He on*-e made a short and 
singularly unsuccessful visit to 
Moscow, about 20 years ago. It 
went much more wrong than it 
should have done, and he 
became so inflamed that his 
account has its moments of 
fantasy. Even at that lime. 
Faulkner was one of the most 
esteemed English language 
writers in the Soviet Union. By 
now be is regarded ' as a great 
master. Kazin seems to have 
thought that he was unknown. 
He couldn't forget all that his 
people had endured in Russia 
for hundreds of years. His father 
and mother were Russian Jews. 
Their families would have heard 
the Black Hundreds, with com- 
plete backing from Church and 
State, raging through the 
Jewish quarters of their home 
towns, yelling “Kill the Yids." 
meaning it, doing it He was 
•angry- that no Russian would 
•talk about such horrors. 

The curious thing is. his auto- 
biographies are much closer to a 
great Russian tradition than to 
anything 1 can think of in Eng- 
lish. Russian writers have usually 
been uncomfortable with our 
neat and organised Anglo-Saxon 
forms. It doesn't suit the broad 



Camelot man 


Anthony Blond: saga of Angfo-Jewish life 


Terry Kirk 


nature. So some of the best of 
Russian writing is to be found 
in loose, deeply emotional per- 
sonal memoirs — that was true of 
Tolstoy and Gorky and is true 
of several modern writers, in- 
cluding the admirable Tausiov- 
sky. Karin's writing would fit 
such work like hand in glove. 
Much more than any critic of our 
time, be is a genuinely creative 
writer, who seems never to have 
been attracted to our conven- 
tional forms. So he too has 
found his way into these splendid 
memoirs, and that is enough 
justification for one life. 

Anthony Blond's novel 
Family Business is the first of a 
trilogy, which is to depict the 
development of a Jewish family, 
arriving in England not long 
before the First World War, 
making a fortune, settling down 


among Lbe prosperous English 
upper-middle-clpsscs. It is a good 
theme, and Ibis L one of the 
first attempts at it in recent 
times, though it won't be the last. 
It will probably be dune again, 
with somewhat les* rumbustious 
exaggeration and more certainty 
of touch. .Nevertheless-, this is a 
work of spirit and talent. Tull of 
life's gusto, pleasingly hard — as 
they used to sa> — tu put down. 
The central figure. Lurd Stirling 
(original name Steimaisky), the 
founder of the family fortune, 
is something of a triumph, not 
only done with vigour but also 
with a kind of loving and mock- 
ing subtlety. 

It was interesting to read 
these two books, imih coming 
from immigrant Jewish sources, 
almost simultaneously. The 
American Jews in Kuzin's book 


are . far more intellectual — not 
unnaturally, for Kazin is writing 
about Jewish intellectual society 
and Blond about businessmen. 
Still, there may be a genuine 
difference. Did comparable im- 
migrants here ever create the 
pullulating mental life of the 
lower Easr Side ? Karin's Jews — 
with some exceptions — seem to 
be much more irrevocably 
Jewish. The rich middle-aged 
Jews in Blond’s book tend to be 
anti-Zionist right up to the late 
nineteen sixties. That would be 
rare among those Karin writes 
ahout. though one or two seem 
to have been uneasily neutral. 
On the other hand, we have to 
observe, descendants of Lord 
Stirling, some of the Anglo- 
Jewisii young, go off and fight In 
Israel: his grandson at the 
end of the novel is a sabra. 


BY B. A. YOUNG 

1 

: The Street Where 1 Live by Alan 
Jay Lerner. -Madder and 

Stoughton. £6.50. 303 pages 

-Jerome Kern by Michael Freed- 
' land. Robson Books, £4.95. 1S2 
pages 

! With one exception. no 
musical since the war ha-, better 
; -lyrics than My Fair Lady. Their 
j author’s autobiography, dls- 

.guised as his account of My Fair 
Lady . Gigi and Camelot. shows 
what kind of man jou have lo 
be to write like that. 

Observant, first and foremost, 
and sensitive. Mr. Lerner tells 
a story of Lubiiscb tearing a 
j whole sequence from a film-script 
i and replacing it with an alterna- 
tive from which all the dialogue 
had been removed. Mr. Lerner 
has the Luhitscb touch. As he 

- recalls it, -the rise and Tall of 
[the glow on Lorenz Harts cigar 
| as he listens in a blacked-out 

room to a radio playing nothing 
but Oteloh-onia' — Hart's com- 
poser with another brie- writer 
— is sadder than any conversa- 
: lion could make it. 

intensely. devotedly pro- 
fessional too. British manager 
. meets that throw on musicals in 
i a feu’ months to their inevitable 

- loss should note the ioog and 
1 detailed collaboration between 
i everyone concerned — music. 

lyrics, direction, design, lighting, 
choreography, stage management 
— that in America goes on some- 
times for years. My Fair Lady 
began (in the mind of Gabriel 
Pascal, the film director who had 
■ acquired the rights of Pygmalion) 
i in 1952. It opened in New Haven 
in 1956. Writing the script and 
;15 songs for Camelot took 21 
•; months. 


To this sort of devotion yotf 
must add wit. which only God 
can give, and which he has given. 
Mr. 'Lerner in abundance, and 
culture, which Mr. Lcmi-r gut 
not only' from his wealthy and 
cultured chain-riore bus* lather, 1 
who *' ruled his children vert 
much as the British ruled India.* 
but from the exercise of what if 
clearly a must discriminating 
tuste and from Bedalps and 
Harvard where he was educated,' 
His book, dedicated tu Frederick 
Loewi*, the composer wilh whoiifc 
he worked so long, is warin', 
funny, generous. modest and in’-; 
srructive. All the lyrics from 
My Fair t^acly. Gigi and Cumelot. 
are printed at the back. * 

The exception indicated in my* 
first paragraph is Guys and Dolls.- 
To find a composer in Jus genre 
to equal Frederick Loewe. says 
Mr. Lerner. you must “ reach all 
the way back to Jerome Kern.' ? 
Michael Freedland's biography- 
hardly does that. “ A shilling 
life will give you ail the facts. ’ 
Auden wrote, and a £4.95 life 
can do that ton. even taking a 
whole paragraph to say that 
Kern's friends called him Jerry. • 
Bur we learn nothing of Kern’s 
method of working, or his rela- 
tionship wilh others in the busi- 
ness. All that emerges is a a 
arrogant, snobbish little self-, 
made socialite who was abomin- 
ably unkind tn his English wife. 
The fact that For almost half a 
century’ be composed beautiful 
popular music is recorded but 
not explained. Mr. Vreedland 
writes like a gossip columnist on 
a down-market newspaper. There 
must be a better way to remem- 
ber the composer of “Ol’ Man 
River” and “Ail the things you 
are ” and 3 thousand or so other 
songs. 


Media matters 


J oet as a priest 


i r ; *i* D ....ard Manley Hopkins by Paddy 
JUDitchen. Hamish Hamilton, 

S^LfOiij} U f’-SO. 2*3 pages 

: his is a modest biography. Ms. 

':hen was -inspired not by a 
['• -.re to compose an “official or 
.v-“ nitive " . work but by her 
• msity “ to explore the creative 

mj mistry behind the words that 
" ct me, an agnostic, so 


strongly." 

She answers herself after a 
sensible well-calculated account 
of Manley Hopkins’s life, with 
this conclusion: 

“ He could make sounds that 
play on the senses.” “ . . - he 
could recreate the moment of 
arousing wonder at phyacaf 
attraction and he could des- 
cribe the experience of barren 


UK ECONOMIC INDICATORS 

(ONOMIC AGTIYTTY— Indices of industrial ^production, 
ituring output engineering orders, retail sales volume (T97U- 
tr. retail sales value (1971=100); registered unemployment 
tciuding school leavers) and unfilled vacancies (000s). All 

pcodr ^output ' order* — vcrfr ^-^lue ployed \atss 


kins should have been attracted he completed “The Deutschland,” 

by Roman Catholicism with its that he invented the term "ins- 

D . rur , bii i iur*TAiu goals and belief in “The cape '• and " iiMreu " that 

DlULinulun Real Presence." And that hav- became so essential to his com- 
ing chosen the Church, he should position. It was also during his 
despair . . . perhaps the most aspire to priesthood and that he posting at St. Eeunu's College in 
consuming private experiences should then turn down the less Wales that he learnt the Welsh 
known to the majority of rigorous Benedictine order for language which again was so 
people. Which is thfi reason the more demanding Jesuit important to him. Even more 
why, despite his having spent order. obviously the outcome of his 

his adutt life in a manner with j n j us t the same wav Hopkins spiritual and priestly life are 

e «titt was not content with writing the wonderful devotional poems. 

mKh«r affccls lbc poetry in the Victorian tradition, it is difficult to imagine a 
xnooera nean. but drove himself forward into Manley Hopkins with such 

The author has overcome and ever more rigorous and difficult intensity of creative and spiritual 
accepted what is for her the disciplines which we now see as ambition who could have lived 
barrier of his priesthood and forerunners of ' modern poetic an ordinary Victorian middle- 
religious belief. But she still technique. class life in Hishgatc like bis 

cannot welcome it. This gives a Ms Kitchen describes syrapa- parents or. like his friend Robert 
iSSSS thetically his experiences within Bridges, have found himself a 

• Km i e LJ? HocL’IL thc order but clearly feels wife and a nice home in the 

that his poetry has an existence country. 

at is as if Ms. Kitchen wants to ,h a » ^ L! _ 



i BY REX WINSBURY 

’ — . ■ : r~ keep central control of the new 

i The Politics of Information by wedi!L 
j Anthony Smith. Macmillan, •• j n ^e few decades." he 
151 pages remarks., “we have placed the 


Macmillan, 


l&saapB a «s 

i Bmfwhtte Paper°oi?tte 3 futLire hleriirchlcal principles." Thai is 

i KS £ ASlS-iiff -T4SB5 

iSrSafW’ iS™S Of a freelance £& 

the fourth TV chaonel to an * mVr cvisiino « v «tem “ 

I f B nr? 8 :. d ditdon a t u Throughout . 'these essays, 

.separate from and additional to avtpnri to ihn well 

i b IS^ Ca fn«tc 8 rir^d « to TV e b d ut l wUh amo?e 

! ? , n hf ! rnr hv d AnthSiv ?Tn 1 fh Wrlcal and perhaps less radical 
1 critique, there is evident _a 


~'\hl Hanley Hopkins in ,880 

became bi s 
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bel/eve thatfbe twQEreatsarlnzs ouU,lde exper ^ nce and lha J Bridges, who became his to worldly success. Ms. Kitchen JJJ “ jKrtiiSienSrv deba e ritternpi t0 account for Ichf/ we 

of insniration in^HonS^Mife^ there would haVe been more of va i ue d link with the outside who is always fair towards his Km,, P uSSpr and have the mass media that wed... 

ihisneed fOTGod and bufneed for il . lf be had ^ ev ? r a « b *? gate(i world of poetic thought, could religious conviction-if uot con- f^out the Paper and in the form that they have taken. 

ioe^i-Sme from hin,self ,fl !ls ™' e ‘ Tod»y. a never appreciate this or. «f il vlnced-summa rises them: ihi, and "hat is both nght and wrong 

foureeiL l^e arisine conmet regime which started at 5.30 with comes to that, appreciate his “. . . although if he l Dixon) iny .. **,,2 S "‘ l,h lhc,n * ™ s is a Ur CI 7 
explafnW for her the desolation meditation and ended at ton with poetry either. *' Presumptuous chose to look at things from mhli!hed f rise- Wom the often arid academm 

an examination of the conscience, « UEe ienr:' was one nf his earlv onr. side rather -than the other ’ m . oS Pre^sly^pnbliEhed rtse- snjd oFlhe me di» which, in this 


which hCvfelt towards the end of 
his life. ». .. 


__ meditation and ended at ton w tut poetrv either.- “Presumptuous 
. an examination of the conscience, j ugg ie n - :■ was onr 0 f his early 
” a regime which includes a seven- comments. ' Hopkins failed to 
month penance called custody- make him understand that the 


chose to look at ^ ofle JL- ari £ - «*.«“ !! c 

one side rather- than the other ] study oF.the media which, in this 

he might possibly have hitter I country at any rate, seems tn 

regrets, he I Hopkins ! knew I J2JS?,"", “S°,"r h?vedoee 5 o little w either 


jfTPLT— -By market sector consumer goods investment goods, 
termediate goods (materials and fuels); engineering outpuL 
?tal manufacture, textiles,' leather -.and clothmg (1970— iUt», 

luring starts ( 000s. pionthly average). 

Consumer liivst. Intmd. Eng. Metal Textile Housg. 
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XTERNAL TRADE— Indices ' 6f export and import volume 
L975 = 100); visible balance: current balance; oil balance; terms 
£ trade (1975=200?; exchange res erves. ■ 

Export Import Visible Current Oil 

volume volume baluice. balance balance trade uS5bn* 


. up make nim unaersianu tnat tne regrets, ne tnopninsi Kntwi-;.].. r - ( , n ,,r ^ f nn nw- nave uuuc w mm- .u en»e. 

wiX . W SShtf!S hitoriJS oMhe * eyes ’ whe " the s . ub3 5. ct sacrifice of worldly pleasure is that lo be unknown was holier SB^tP^iSnn^radncer bt£es i!luQll ? aIe e or chan “'’ lhe ru . nda ' 

with a thoughtful background mU st never raise his eyes for the no . expected to brin n instant and brought more peace, than "“K te . levis J Dn . pr ,F er ' mentals of mass communications. 

chapter explaining Newman s joys of visual stimulation, would fulfilment The life of priesthood to be famous" £ ,s d ® 5ir 5 t0 break l OWD .' per ' “The whole culture of broad- 

cpnversionr and the rise of The b e considered a suitable case for X|£Cm 5S Emotional v one nil»ht like \ aps 10 course break up casting.” Smith writes, "has 

Oxford Movement. It makes the Th e Human Rights Commission. KL heavier failures ’feater w *1* ^aDoScfSed^ in t ^ e P res 5 nt JuopolSstic structure bpcome corroded with problems 

point that an intelligent, high- A modern reader is therefore unh a pp n^‘ Thus whoD lowiJrS hi* mvi lifJ-time ^et oic his ^ broadcasting The chapter ^ permission and prohibition 

principled boy of that time like mor e likely to be astonished at “ he cnd o7his Ufe helasufFer- to reeo2n se the suDeriJr i^Dlra- £ e ? ded ■ ^ Mana S ement ° f . . . (but) it has now become 

Hopkins was more likely to tum*ih e man who accepted *uch ing fro?n great de^essmn- !i n r n f Hoffi I PTu in u a feasible, as the cable. ■ the 

to religion than he would be now. limitations and still retained all w vfj t -h would have been a part is wonderfuMhat feeling this he^ So , ciet: ’ ‘ particularly cassette and the communications 

However perhaps shortage of .his feeling for thc sensuous ^ ^ nature wheSier he became wJ still able io Se a much re e^nt reading. satelhte gradually turn from 

space has led her to over- image or word. 30^0^ Lrebackride^-he Dotm.s hertri Hithoutoffend In one of those strife! ng phrases possibiiitles into realities, to rc- 

'ZlSrST* Vet the Jesuits did not wish to Sid not Reveal It ?o Bridget Kerufes of'his Srorthe XrSt J UtaF£fii£ 

er a <Bc a te this poetic gift. Hopkins because he knew he would blame strictures of his> conscience: °- th wor ds like “’Ben re” and Lnv^ptips - f , racii{Jora • besettm„ 

S',*/ ?T°chSi V“- r r r , his il 0n ,he i’ 51 ' 1 ' d L SCiP ,' inC5 „ I, W ^ :,eart Z a - "™m r rd - ,, ¥£f , S™r,ul onsine nr iech- 

a Roman' Catholic ciation of the natural world as it was during this last period Doun all that Qtory vathe “tidiness in media matters nological change in itself deter- 

^ i ^ ]? n | ?? it was turned over to when he was doomed to mark heavens to glean our Saviour; is tyranny.” He argues that the mines neither good nor ill in 

In fact his mteUigent. middle^.God. Nor dtd his superiors dis- en dless examination papers in In essence all Manley Hopkins's technical reason usually put for- broadcast in* or m puhiishinc. 
class and mueh-loved family had courage him from wnung poetry. Dublin that he wrote the magmfi; poetry is about God— as was his warf i for a tight Government- But it does open up new and 

already given him a strong ce , n .t wnneis “of desolation 1” life. It is doing his genius no controlled monopolistic struc- more adventurous avenues which 

Church background so his con ver- w 3?® it? « f V £ ,ch 1 .- Br, . d? ^ n * Ver SaW 1 1,1 sendee to try and explain m ture tD broadcasting, namely society can take, ir made aware 

sion to Catholicism was not in- tl after h,s tJc ‘' ltfa ' terms of form and emotional j shortaee 0 f a j[ r spa ce. is really 0 f them in time by perceptive 

PvitnMa- ir arrwi* from fho nnr ]] ls s . u P e ^ , 9 r r - He was expected to /VoL /7f not. carrion com/ort. awareness. . On the other hand la mas jj f 0r a SO ehd decision to books such as This. 

evitable, it arose from the pai^ do his work whether it was social Despair, not j east on thee Ms. Kitchen has written a|— 

ticiilar needs of his nature.' work and preaching in Liverpool «y of umirin— fl.lacft Uieti may thoroughly interesting account 1 
Hopkins was above all a perfec- °r teaching in Dublin but after- bc — t f, cac fast strands of Hopkins's life. It will be an i 

tionlst: Here we start to see P rcsu nnng he had energy of man excellent introduction for aujjl / by WILLIAM WEAVER 

why Hopkins the Jesuit and left - hc was compose. j n mc or 1Tloxt weaT y, cry I who wants to discover, as she V*/# f-/ / ax nii_i_iAivi vi tflvtn 

Hopkins the poet arc indivisible. During the first seven years can no more. I can . . . did. the kind of man who WTOte, 

For /to anyone basically in of his novitiate when he did not Christianity was ihe way of Glory be to Cod for dappled , characters being nicknamed Pooh 

sympathy with the ideology of write poetry he was examining the Cross. He did not regret it. ihinps— B# im eS Larson. an[ i Piglet). 

the Catholic Church it seems thc form and meaning of words; Earlier in a letter to his friend For skies of couple-colour as Gollancz. £3-9a. lo- pages — — ———————— — - — r 

logical that a man such as Hop- it was in I86S. eight years before the poet Canon Richard Dixon he n brinded coic. Mntthmr'* his C, ‘ 


sendee to try and explain it in j ture to broadcasting, namely society can take, if made aware 
terms of form and emotional j shortage of air space, is really of them in time by perceptive 
awareness. . l?n the other nana ;a ma sk for a social decision to hooks such as this. 

Ms. Kitchen has written a|— — 

thoroughly interesting account 1 
of Hopkins's life. It will be an i • 

excellent introduction for any ; ^ Jr dv wii 1 iam urrAuro 


who wants to discover, as she 
did. the kind of man who wrote. 
Glory be to God for dappled 
ihinpa— 

For skies of couple-colour as 
n brinded coic. 


BY WILLIAM WEAVER 


characters being nicknamed Pooh 
Muir's Blood by Charles Larson. an( j pi gi ei > . 
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Flashbulb girl in focus 


Gollancz. £3.95. 1S2 pages 

With Matthews Hand, his 
debut some months ago. Charles 
Larson proved himself a skilled. 


Life Cycle by Harry Carmichael. 
Collins. £3.95. 195 pages. 

Quinn of the Morning Post 


secure writer, enjoying an an d lus friend John Piper come 

6 1 m » f m f fin IJFX ccviurmD cm ITU ability for creating characters Jp fi r *P s wl, _h another suburban 

Irg L II L / l/LWO BY MARTIN SEYMOUR-SMITH and describing places. A TV pro- domestic crime: ;i doctor with 

ducer himself, he uses the no apparent enemies is brutally 

“ . . . of her life’s work — a retrospec- thc threatened town attempt to compassion are deep, though his California world of TV produce murdered in n’s surge r\. ana 

Picture Palace by Paul Thermut. tive she does not much like the ignore what they know perfectly wit is unobtrusively sharp. It is ; t j on a ve j n j, e mined, other murders follow. Between 

Haunsh Hamilton, £4.95. 359 idea of. well is going to happen. Just as, time we had another long and g ome D f his people reappear in * ia ug° v f r s- P uh meals of pics 

■?W» Theroux is not as inieiJisent Perhaps, we nearly all might. . . . hard look at this fine and versa- f Ujjs second book , which ^ even 

1 ■■■ “ “ or subtle tor irritatlnc? about The way it does happen is beaut 1- tile writer. superior to his first Vll ‘P n> s long sun enn w unaiadj, 

^SStLF^ "as-STT necessari,y inesor ' ji s b^^ v r at ^r,i e Dt t' „^ ag s s es H ?''s 

m. hv tl0 . n J“*l »*• »*«if .t* a ?. l .“ ; P" 6 !. “"5 Pja.vwnphtl.-is * s^ne “'5. ‘ h “", the local product. The details can ' be repetitious 


TNANCXAL — Money supply Ml and sterling M3, bank advances 
a sterling to the private sector (three -months' growth at annual 
ate); domestic credit expansion (£m); building soaeties net 
afiow; HP. wr credit; all seasonally adjusted. Minimum 
; ending rate (end period). ■ 

. ■ Bank 

MI M3 advances DCE BS ■ HP MLR 
ct % £m inflow lending % 


superior to his firsL 


hangovers, pub meals of pics 
and pints, gruff conversation 
with his long-suffering landlady, 
and soul-sea rchings about pos- 
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■' commodity index (July .1952=100); trade weighted value of 
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Kaye.. Allen Lane, £5.95. 960 cealed clichds, is admirably virtue of conservatism by the use ful, actually needs is to be The Girls in 5J by Rita Samson 
pages - lucid. of ironv and the old-fashioned rescued from what it looks like. Hannsh Hamilton. 

— Where he serionslv falls down ability 'to convince us of thc I do not exaggerate when I say £4fio. LIS pages 

ThevSbadow Master by Elaine and whereoreoursoheharitn goodness of certain characters, that it takes as long to read as a — — 

Felnstedn. Hutchinson, £5.50. in nnrtr n iL d U v nn , nn first<-lass letter takes to cross A first novel, Mrs Bernhard is 

286 sages rvoLlff ^ ? f » Humphrey •• is rn the Noncon- Londnn sr|Uar e. But. what is i a .competent writer, and the 

— f9 rm,:i1 . ir !5 ' j ■| , dS strl PP e< * .surprising is that it is f mostly 1 • opening situation of the book is 

Pant -Theroux an American P? rtrait ' *} ' s his moral it? .of rigidity or lack of rea dable. and that it has some , effective: five women are under- 

..vl u ” . ou 5' an American Lawrence a total failure. But charity: ho 's nothing if not p. ' of ctjun ! coinE eroup there dv one bv one 

who hves in London is well others may be more easily satis- sophisticated- and he does just e * w,Ienl scenes of act,on ' i SSS start beinfi muni ^WhV' 
tlwtigfat of. and artistically ambi- fied. And 1 am bound to say that what he wants to do. IF he The novel is centred on the 

nous — which is refreshing. His relationship between Maude wished to be “experimental” he adventures of one Ashton defi led viih wtin^nv S snd 
earlier books were praised for ant3 1he jjjrireriiiiR Frank, could: hut he knows that he Pelham-Martin (Ash), a soldier . 

their authentic backgrounds and or?a niser of her retrospective, is could not -ierve his true and whose loyalty is divided between;?. = nl f ^ w 

for iheir inlellieent use of the very w f cl! done indeed: it shows serious purpose in this way. He the Indians and the British. Aj . . Iinprhi ® n 

influences oF V. S. Naipaul ton j USt how good Theroux might be is one of the Ecw modern j-ood many people will like it. ^|} e f nd,n * 

whom he has written a book) |f he would concentrate on fewer novelists who can write about F ,. Trin -. in eie ver hnf rt Sl ? ock an ,? 

and .Evelyn Waugh. He has themes rintv and restore some meaning - Blaine r emstein is ciever, , surprise, but more likely merely 

also been accused of being too u " tjjgt abused word inventive, sensitive and has; to annoy. Apparently the book 

flashy and too overtly symbolic. , of i. .h,. SX* been compared with Psiic/io.i 


Carni’vhael's 
a repetitious 
is about dinner 
from book to 
i- of the novei, 
and. engaging. 
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i« rSiiSdSf fmiH-t. nhom- made from and for an 5T tieresi- become a solicitor, and des- gra ted. Enigma, although sus- Jonathan Goodman specialises 
PrntL She has in S called a ffofeun in. His cribed by lb/ conventional as the pens* is professionally well io writing about real crimes. 

nhntn5r4nhf^ ‘ n w 7 a«rrenpe earlier work was self-consciously prodUL-er uf a. heap of filth )• maintained, seems to be used as and he has published a book 

n*mi™ P ov fipverai experimental, and occasionally while Amy struggles between her an excuse to conceal confusion, on the Wallace Case of .1931 (Die 

scah£w y fippn« \\Tille inter- suffered from it; The First ■ Polka, wishes lo rise from rags to riches The device she ugefi j 5 ingenious: Killing of Julia Wallace). Thc 

the a penetrating survei' of a small and the aspirations of the men a ar oun of tourists in Istanbul narrator of this novel is a man 
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America The narrative consists It is excellent and moving, and Humphrey Knows his ^vaies mem is introduced Dy tne fact otners. it is an a nit too m- 

of- a -series' of memories of her what is most extraordinary about like the back of his hand, and his that they are also involved In grown, but the story moves 

Fife as a Guggenheim scholar, it is the author’s description of writing .etqnisllfly pared mailers Which .will, affect the briskly and carries you along 

ffxunk, organises a retrospective iow nearly all the population q£ down. His understanding and his entire world. Uf you can put up with two! 
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ing regularity, of the. familiar England wants to take a strictly 
laws of compound interest; but moral line on this, it must 
people' don’t like doing depress- simply kiss the lash. This is a 
' sums, and the' inevitable deserved penod of penitence; if 
figures ■ still seem to cause a the ue ®d. t0 borrow so much 
shock whenever they come out. money happens to make it rather 
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eluded a liability insurance. In court merely by selling a pro- its jurisdiction because tin 
struck the -case of ** O’Connor y. . Lee- duct within the territory of that York corporation had se 
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fluttering in to roost for years rise in the cost of debt service Marble Bay. a .57,000-gtrineas 13 3^** - toe extension of 

after the disaster. The steadily is lopping hundreds of millions yearling purchase, by Wolver 5611 passenger lines into Manchester 

rising cost of debt service makes off the sum available for the next Hollow who, incidentally, gave 11111 “f. warenouse tor by-passed the buildings. They 
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•’-ir*-).,' n'/TIw elements oF Bram Stoker's joins in The pursuit and is 
Xilowi "have been neatly concen- allowed to hammer- in the. fatal 
:-; C5£ .* -l&ialed into. A day and a night at stake. Seward’s zoophagous 
s ’.he house of /Dr. Seward, and patient f“ zuphngotis " - is' what 
i*jkjothlbg essential is missing. Dr. the doctor sa>s. but we know 
. .^r^Vu'Heldnr comes from Holland what he means) eats his flies and 
*- s-j r> ;-o investigate the mysterious ill- spiders. And the eponymous 
" v *: "-_ : '!; r icss of Seward’s daughter Lucy. Cmint. pursued around ihe : stage 
• T'csT'^Xitd diagnoses it ag passrve vam- by a while fnHow-spnt, flutters 
. '^riristn. the active partner being his black velvet c-loak with an 

r If 1 ; 1 ■*? E^Zoydt Dracula. who has settled ar‘sU»i-ra»k- display of c’viU 
! * ;; :i ‘j5iv.n . a desirable coffin Jn Parley. R-it the production' under 
- - i^acy’s dance Jonathan Harker Dennis Rosa, who is the director 


i.(MiwnT Hun 


of the current New York produc- 
tion. does not seem to be taken 
seriously enough. The acting 
style is ihe mockery o/VicTnrian 
melodrama familiar to many of 
us when rep companies bring out 
some old chiller for Christmas^ 
H is taken to extreme lengths, 
hut not uniformly. Derek 
(lodfrej. Barrie Cookson and 
TUipert Frazer go through Ibeir 
sentiences of sudden melo- 
dramatic pones, as Van Heising, 



foliseum 


La Boheme 


.../by ELIZABETH 


Y 12 ,-*! The English National Opera is 
s ' : Ct — or clever — in undmg 


■_ night’s -performance of 

-'« : ^: >i;*i,crini's . ever-youlhful master- 
:: V"- 'it/iece then? were three new prin- 
pal- air of whom fit without 
r- =r7Tv~^.'?y awkwardness irro the pro- 
^ uction. fluently rehearsed by 
"''.'."^'"teven Pimlott. Henry Howell is 
: C.OT at first sight of sound a par- 

ocularly romantic Rudolph : even 
[liiTT^phe arrival in. the Bohemians’ 
- /* -v’. 'ttic of Mimi does not altogether 
t riri^pel his reserve of manner. 
. . . . : .;f-Jhough be sings 'Your tiny hand'" 
- - — ~ ' ~-dth evident sincerity. But for 


the third act at the Barriere 
ri’Enfer be summons up both 
warmth of tone' and' real 
eloquence of phrasing. . 

Patrick Wheatley's Marcel has 
a natural authority that makes 
him the leading spirit .in' the 
younq men's . horseplay and 
effectively underlines tbe.'totality 
of bis surrender to Musette. His 
sturdy voice fills the Coliseum's 
large auditorium without strain, 
though the theatre is ideally too 
big for this, the most intimate 
of all- Puccini's operas. Elddwen 
Harrhv. a. delicate, gentle Mimi. 
fills the bouse with beautifully 
focused tone; very occasionally 
she sacrifices* her words :to 'the 


exquisite shaping of' the vocal 
line that is characteristic, of her 
rinsm-v hut both her farewell to 
Rudolph and her death scene 
were exemplary in projecting the 
text as well as the emotion of 
the music. 

It is no disparagement of Miss 
Harrhv to say that fine inter- 
preters of Mimi, though cer- 
tainly not plentiful, do at least 
exist, while really good Musettes 
are far scarcer than unflawed 
emeralds. Lois McDouall, who 
first sang the role at the begin- 
ning of this season, is fast be- 
coming a very good Musette. 
More relaxed than before, she 
now blends the two halves of the 


Movent Garden 
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Die Walkiire 


Seward and Harker, with a enn- ! 
distent understanding of the : ... 

genre, but the overt comedy is i Mycenae lies. 35 Homer says, 
wildly overplayed. Marilyn in a fold of lbe mountains; in 
Galsworthy turns the maid into the innermost par; of horse- 
something from a comic film- i pasturing Argos, half-hidden 

cartoon. As for Nicholas Grace ; from the plain, commanding ail 
as the zoopbagous Renfield. he! the exits .from Argoi] S into 
gives a display of unrestrained 1 Corfnthla. Perseus wus the first 
■ acrobatics that in another context ! founder of . the city: later the 
f should have found admirable,; fated house of At reus were 
but for a simple madman in *. ruler*- there- it was from 
nursing-home strike me as Mycenae that Agamemnon, son 
irrelevant. of Arraus. set oui in sail to 

Inside Terence Stamp's. gentle- iTroy: and it was io Mycenae (hat 
manly Dracula' a genuine vam- Agamemnon returned t 0 meet 
pire can be clearly discerned. I bis death at the hands of 
suppose It is his long absence ' ClytenrnfcStra his wife, 
from the stage that makes him so- For its very antiquity. a$ well 
reluctant to • give adequate as its rich patina of poetry, 
emotion. His scene with Lucy on history and myth. Mycenae has 
her bed — Rosalind Ayres, her always been a place or special 
complexion as white as her dress , fascination for Hellenists: to- 
—should be glowing with sex.- get her with its neighbour Argos, 
biit Mr. Stamp is so courteous! one of the two ol'de-i c iu es D f 
that I fee! sure he said ‘‘Do you .Greece, the cradle y f the first 
mind?" before tearing open that. great European civilisation. The 
fatal vew In his chest. : Francd-Greek composer, mathe- 

Etfward Gorey's scenery, and j matician and architect Iannis 
the creepy effects like the! Xenakis first saw Mycenae on a 
splendidly -control led bat. are school excursion when he was 
lovely. The sets show high.; 14. ‘The beauty of the site, the 
domed chambers with brickwork | cyclopean ruins and the strange 
between the. columns, and bats i tombs made a vast and implac- 
are subtly worked into the 'able impression. What T »w 
designs wherever possible: aodi looked familiar, nut also extra- 
the scenery Is made to look like! ordmarv, as if it belonged to 
black-and-white drawings in Mr. another world.- i buried this 
Gorey's familiar macabre memory very: deeply. Then. 40 
manner. Dracula's coffin, in a | vears later, as soon as 1 was free 
lofty vault across which a rat , 0 re turn to Greece, the first 
runs without fear is tilted . so I thing I did was to visit this same 
that we can see him mcjonE place. driven by what 1 instrrn^ 
away after Harker has poked the la velj . felt was necessarv and 
tip of the eight-inch stake inlo primordial, 
his breast. Mr. Stamp disappears .. r _ rhp mpannw 
well He would never have got as nrn jL had 5 ee . 

far as that coffin if. he. had not ! in,h W3S * ndeef J 

very cleverly turned into a bat l r n ^fc^pj 1 riiii,tinn v/ chal i° 
in mid-stage in the previous « nothing 

scene. He should now infuse as , lhe p,, - ,n ? 

mucb effect inn, hie eppeerencee. f™ "r iie vanned 

arrogance: and m remind the 
Greeks themselves both of their 
amazing historical continuity for 
at least 3,600 years, and of "their 
consequent obligation to create 
new and original life-forms 
FORBES worthy of the five tremendous 

A summits of their past— the 

achean (mycenaeani. the archaic, 
character, the flirtatious tease the classic, the hetlenistic and 
who so exasperates poor Marcel, the byzantine. It was precisely 
and the warm-hearted girl dis- during this second visit that it 
cerned by Mimi, in near-perfect came to me to attempt an 
proportions. At. this revival she ‘artistic revival' on the scale of 
— and indeed all the cast — is the Mycenae citadel itself — a 
greatly helped by the conductor. Pohrtnpe de Muc&nes " 
lan Reid. ‘ It was hardly surprising that 

Refusing to inflate the score the polymath Xenakis should 
beyond -its natural scope, Mr. combine his talents to pursue 
Reid obtains nicely . balanced music into “ niPtamusic ” — a 
playing from the orchestra. He multi-medium synthesis, usually 
does not wear his heart upon his co-ordinated by mathematical 
sleeve, and there is little or no | «-hema. of sound, light, colour, 
overt sentimentality in his read- shape and movement called 
ing; but there is. however, plenty 1 Polytope. Mycenae's was not the 
of genuine feeling to give 1 first Twenty years aco Xenakis 
humanity and depth to *ie 1 designed the Philip- Pavilion for 
Bohemians' sorrows and joys. He | the Royal Fair in Brussels, and 
achieves' a crisp, almost febrile | composed for ii a “musical inter- 
air of celebration for the scene ! mission ” called Cnncret PH. In 
outside the Cafe Momus, and j 1967 be. contrived a Montreal 
shapes the third act in one Po&tope for four orchestras and 
single, arching span that easily lights: in 1970 Hibiki-Hana-Ma. a 
accommodates the tender, regret- complex audio-visual spectacle 
ful memories of one couple as for the Osaka Expo; in 1971 a 
well as the hot-tempered bicker- ' Polytope for the niabt landscape 
ing of the other pair. 1 of Persepnlis; two versions of a 


by DOMINIC GILL 


Polytope for the mediapva! abbey 
of Ciuny in Paris in 1972 and 
1973; and this summer an 
unearthv Diatope in a red plas- 
tic tent outside the Cenire Beau- 
bourg— deafening 45-minuie 

essay in heaven-storming tech- 
nology. a Brownian Dance in 
sight and sound, ultimate trip for 
hi-tech sci-fi freaks. 

Xenakis's Poly tone for 

Mycenae, which played to capa- 


which flashed from hilltop .to 
hilltop warning Clytemnesira of 
Agamemnon's approach: then 
formed a static pyramid of fighr, 
its apex above the citadel, in 
triumphant reunion. 

A network or loudspeakers 
linked the valley from side to 
side. Through these, we heard 
recitations, in old Mjcenaean 
first, then translated to modern 
Greek; tape-music, composed for 


thyme, and the whirr of cieadK. 
At one magical moment a herd 
of 200 goats wearing bells amt 
lights were let loose at the neck 
of the valley called Chaos to fliuj; 
themselves, leaping wildly from 
rock to rock, up the mountain 
— a tinkling scatter of star;: the 
glow-goats of Mycenae, a modern 
Homer would hare called them, 
on their way to the sky to found 
a new constellation. 
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View of Mycenae from the opposite hillside 


city audiences of 10.000 people 
each evening after sunset on 
four nights last week, was more 
than merely a combination of 
concert and light-show — it could 
be imagined certainly the big- 
gest and grandest essay in son. 
et Iwmiere ever conceived in 
Europe. The scale of the under- 
taking was vast: we sat on the 
hillside facing the citadeL half 
a mile of valley between us, 
Mount Elias towering behind. As 
darkness fell and a choir of 
women and children began 
gravely to intone a setting of 
texts front Euripides’ Helene 
from a platform set directly 
under the battlements of the 
town, the acropolis. Agamem- 
non's royal palace at the summit, 
was bathed suddenly in light. 

The whole region seemed to 
have been animated for the 
occasion — not Polytope merely, 
but a new genre perhaps of art 
Oeoffrnphjqin?? Anti-aircraft 
searchlights from all the sur- 
rounding hills webbed the sky 
with their beams— from nearby 
Tiryns. and from Argos ten 
kilometres distant, as the heacons 


the occasion; and live per- 
formances. Xenakis's Psappha 
and Persephassa for percus- 
sionists sited in front of and 
around our stand, and orchestral 
and choral works played from 
the stage half a mile away under 

Book reviews are on 
Page 17 

the walls of the citadel, echoed 
and re-echoed from mountain to 
mountain. 

While the musical sequent e 
continued, ten score and more 
children from the region shaped 
Mycenaean designs with torches 
‘in the valley below us: unblink- 
ing stars above, and below, shifi- 
ine constellations, winking pat- 
terns of lighL A huge fire blos- 
somed suddenly at ihe peak of 
Mount Elias. Colour Sira nf 
treasures from the city's tombs 
was projected against the city's 
silver walls. There were silences, 
too. and darkness, the sky sud- 
denly immense, the night air 
alive with the perfume of wild 


There were fireworks at the 
finish; and a great gush of flame 
along the foundations of the 
citadel that seemed to engulf its 
walls. A line of soldiers carrying 
burning torches wound slowly 
down from the palace to the 
Lion Gate. The music ended 
with Xenakis's suite of Orestia 
for choirs and instruments: 
exuberant climax, while a pro- 
cession of children passed among 
us bearing a (ritopsi of Achaean 
kings, and offering flowers and 
branches to those nearby. 

Xenakis himself directed the 
proceedings by a walkie-talkie 
from a seat in the audience 
siand: by a miracle, for there 
had been only a single dress 
researsal, there was not one 
hitch; every piece or the vast 
jigsaw fitted smoothly. It was a 
splendid, memorable night, some- 
times powerfully moving. The 
only brief gaps in continuity 
were those accidentally provided 
by the composer, once or twice 
briefly forgetting his crucial role 
as crvordina'nr entirely, gazing 
up at the stars. 


RONALD CRICHTON 


”-* 2 . / 'Tuesday's W trl-k ure -started 
r^misingly With vivid •playing 

- : ^f£jrom the orchestra under Colin 
. 7 «:. •_ -. ;taris and tense, expectant sing- 

:r ‘ from Helga Dernesch as Sieg- 
. . ;_j£jnde and Peter Hofmann as the 

- // unidentified Sieguiund. At 
/.vVvjrast. there was promise after the 

• Absurd, obscure scuffle in the 
or est during the prelude, after, 
• • s. .'hich-ibe stage. hands have to set 
. .’-Ut Hundjng's furniture dpwn by 
'• .’..“he footJights—haxd.to"do:-noise- 
:v*.: ’-ess I y-. Later in the scene Davis 
77 - 1 — '-egan to minify the music. 

: ‘“"..whittling down the tone when 
wanted support for the twins' 

' 'I*»: oices lo warm up and expand. 

" , j' : ‘-lofniann in any case was siog- 
"• --'ir ng below his best fonn. The 
•i : -.-.'roiour-' of Pernescb's middle 
=■' Voice, individual and beautiful, 

* -:lid no! quite make up for a feel- 

.-n g that the .lyricaJ phrases were 

tot being given full .value. 

•••'• The excellent. Hunding of 
: .r YAage Haugland was 'an . excep- 
ion. Here eve rylh ing— voice, 
iision of musical phrase and 
V. V’rJhysical . gesture— was right. 

Erasing is not merely strict 
;- . ' Observance . of note yalites. hilt , 
" balance and .."proportion .within, 
he whole phra^r-good singers 


satis fy-yven if they :de come o4 
the note a' fraction -too- soon. 
Otherwise only the " sterling 
Fricka of Josephine Veasey 
fully, reached the expected 
standard, and Fricka needs (and 
receives) strong, ■ stinging de- 
clamation - more" than . lyricism. 
This is a little unfair on the 
Britnnhilde of Gwyneth Jones, 
whose annunciation io Siegmund 
would -have been cogent enough 
if one could have heard more 
of the words, and whose final 
plea to Wotan' in fhe third act 
was strongly xnd firmly sung — 
the -voice is .in fine condition. 
Production and costume did 
much to disguise this artist's 
very Likeable personality — this 
BrCmnhilde sings ".War es so 
schm&hiich ’* crouched like a 
toad in the shadow of a huge 
rock. 

Donald McIntyre, about the 
most- experienced Wotan of the 
day, was at his most telling in 
the moods of grumbling and 
scolding — which means about 
two thirds of. the. role. Thouch 
the voice is much steadier than 
it has always been recently, he 
-began to tire, as . m«uiy Wotans 
do. just at the point in act three 
where'one wants the line to flow 


most freely. "The slight look of 
H\tler in, act T two. with the eye- 
shade l\ke a. forelock and a hint 
of a -.tooth-brush moustache 
(unintentional result of too much 
top lighting? j. is unworthy and 
should be Removed. Yet in spite 
of the load of caricature the 
character- must hear in Glitz 
Friedrich’s '.production, Mc- 
Intyre: dominates the aciiop. . 

The Valkyries, a distinguished 
company, looked stronger on 
paper than they sounded; The 
quasirballetic treatment with 
swishing wing-capes and the 
platform . t3ted up and away 
from the audience to show Loge's 
fires getting ready underneath 
twhy?) - . and a light-show which 
underlines ) r h e - JI,or e blatant -side 
of, the music, does not help 
■' mucb. . It must be said that the 
lighting, however dim -and 
gloomy it becomes for long 
stretches, is technically well 
executed. The orchestral playing 
in th& gecond and third acts had 
moments"' of high nervous 
vitality. Davis's reading is 
serious; he seems- to be search- 
ing for and not quite finding 
sopte vitaL thread that will bring 
to the music relaxation and "a 
natural flow. 
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Leonard Burt 


Donald McIntyre and Josephine Veasey 
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The second stage of- the Arts 
.Council’s scheme for subsidising 
- records of - music by presenl-dav 
British composers., is nearing 
completion. . " 

Following the Issue late last 
year of The Music of Anthony 
Payne on BBC Records, four 
projects were. la pod during July 
and August for release io 1979. 
. In -Waltiiamsibw* Assembly 
Hall, Argo recorded Spells., a 
major choral work . by- Riqhard' 
Jtodaev Bennett, with. Jane 
Manning, the Bach Choir and the 
Philharmonia Orchestra .under 
Sir. David •WillcockS'-fio wluch 
will he- coupled Auhade ;- a short 
orchestral work by Beoflett .con- 
ducted by -David Atherton). 

StrauJltiioeouslyi in the. Phti- 


JJ.S. envoy to 
inaugurate 
lecture series 


Toronto Dominion is a Canadian 
bank which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
interpret the current business environ- 
ment and our experience in arranging 
major' sophisticated financial transactions 
for a wide variety of customers. 

. Through our global network of over 
branches, we can arrange Euro- 
currency financing; term loans for capital" 
expansion or consortium financing for 


large scale projects. 

Regardless of the size or nature of 
vour requirements, we have the stability 
and resources required to act effectively. 
And to every customer we bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with us 
and put our reputation to the test. 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. 
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harmonic Hall; Liverpool. David 

Atherton conducted the Royal .. lecture Series 
Liverpool Philharmonic Orchestra 

in. two concertos by Hugh Wood Sotheby's, through the Asso- 
for Unicorn: the violin concerto elates of the Victoria and Albert 
with Maaous - Parisian and the jjuseumj the' new charitable 

recorded the-first complete P^r- “Dual-lecture on a --eme bind 
forraanee of Life Studies by mg -American, and British^ 
Nicholas Maw, a work for 15 solo cultures,. .7 

l, series will be 

-Neville Marriher. . •' Amencan- Ambassador, 

In Kingsway. Hall, Decca has Mr, Kingman Brewster, on 
just 'recorded- Sidion- Rattle and Wednesday,- October 25, at 7 p.m. 
the Philharmonia Orchestra i Q in the Lecture Theatre of tbe | 
Peter Mnswelipayies: Spn^ionw. Victoria and Albert Museum, i 
a work first performed ^ „ _ 

February :i978. and recently ..-It will. be. chaired by Dr. Roy 
repeat ett at. the Proins. ■ : ■ Strong; -Director of tbe museum. 
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i, wages] 
and profits 


aero mdustry 

By MICHAEL DONNE- Aerospace Correspondent 


B RITISH AEROSPACE is spatiale ana Deutsche Airbus other civil aircraft in its stable 

hoping that the s ummi t (which in turn includes Messer- ~fee One-Eleven twin-engined 

meeting between Chancel- schmidt - Bolkow - Blohm and airliner, the X2S business jet. ■' 

.TBE LATEST economic assess- cellor bhintly explain the facts lor Helmut Schmidt of West VFW-Fokker), all want to i see the 748 twin-engined- feeder- 

men t from the Bank of England of life to hostile audiences. The Germany and President Giscard tire UK back in the club, help- liner and the Jetstream com- 

is in one sense the most opti- Government is staking every- d’Estalng of France starting lag on the A-&10— for they, too* muter airlmer. These, together 

mistic to have appeared from thing 0n a further fall in today will settle one° f themost ^ seethe dangers of the U-S. with '^ohnuedwork on the * todevaon The One-Eleven Series 670 is JET is dead. -Work on it < 

that source for a very long inflation. difficult outstanding problems industry, ' wings for the B-2 and B^ .ver- " “ p " bein* offered to Japan . be stepped hp -quids* or. 

time: but on the policy side it The Government’s explicit in European aerospace affairs— Prom British Aerospace’s sons of the Airbus under east- and which may use the new initially » - -- --- * — * 

is as subdued as ever. Looking stress on a single figure for whether or not to accept viewpoint, a 20 per cent share mg sub-contracts, wilLkeep the 

at the underlying demands on wage increases and the Bank's "Britain s request for a share in 0 f the work on the new A-310, organisation at a high level of _ — . 

the economy, the Bank now sees implicit approval of this kind ,£* “T! primarily Involving the wings, The additann of 20 per improved fuel consumption; A licence in "Japan is not die- aircraft” tf tins nature-! 

no reason why a faster rate of of approach do, however, court £310 version of the European would neat]y round-off a major JJ®* ° f “® decision to develop this aircraft counted. Together with the as fee UK Three^Eleven 

omwth nT hath real incomes and a ntimhoi- nf it;—* Airbus. <n*w nmmrnn. «F Hri! airliner would ensure continuity Of i, Hkelv winn. T- -V British ISl 



Gtm t. 


The European Airbus induction line at Toulouse in France: wffl France aDow Britain a pfo 



growth of both real incomes and a number , of dangers. First, as 
output should not be achievable we have seen in fee year just 
over a period of several years: completed,- a norm becomes a 
but it couples this assessment minimum; it is simply unrealis- 
with a warning that it may still tic to suppose that differentials 


new programme of civil airliner 


is likely soon. 


!!?»*• ” * !-■ had . f or SSy5SSS£*e“*£owttjt emploj m a.t for the MM «pects 


some time a private-venture 
sub-contract to build the wings 
for the existing, and increas- 


venture, . British X-Eteven studies; -fee Das 

lyr in c — - _i t, u * ... 4-* “ ■*«» « — »“«.». auHsi Aerospace ^ixpects fee. - One- Mercure 206. fee Aerosu; 

..... keep its factories fully field, the group is improving hs EI even to continue through to Advanced^boit to Me 

employed through fee 3980s. twin-turbo-prop Type— 74S fee lW Range (ASB^ venture? 

For if one feinTemerged from to that, at_ some time m the feeder-liner, of - * -« venmre. 


will 


niui B ' “*> UlrtL ULUC1 enud-lb . «_ ...... r. .1 , nnn A uu,r UUUK HI IC16 E “ . £,, h ,_ Ja«!rinwi. ».Iran ♦„ v. kumi-wu UAVB im IUJI ui an ^ . me lomter KJ 

take some time to get the will get fee relief they so B^ve^on? l3St weefe, s- Farnborough air y^Sfee? xSf ^ ®? d ?° ***•***■ *** m ments, the new Type 146 feeder- ^ to an * 

Famnarv aiAahlichpH Mp 9I1- lircpnllv muul 1U .IIS IJ-i- aiKl fri TCISIOI1S, Aienlsv ,hn«A plcp, develop JCI anOLUer HCW UP* 1070 chmmnff a sham W I.WAAAA i: i D nmv 1 annphpfi There a. .... _ ™ • “ 


established, 
would be a 


wtfefe 332 bave' On top of all these develop- ^ f<)naer Eurortane-gr 
te, wtth sales in ments, the new Type 146 feeder- activities— add imtnm* 

Mean- urgently need within fee norm, I. 1 ?. 115 6tspl ** **™™rythinz else, ^ 1978 showing a shaip increase, ifeer is now launched. There £ i2Lt oTnS 

— — - .^lit has remained formally outside ^ Britis ^ Aerospace The group is also now study- wUl be two civil versions, the teSSS-SSSS-ff 

longer short of work, and ^ rlmer - the so^alled Joint ^ ^ possibility of developing Series 100 seadng 71 to 88, and ^ the U£ can offer ir 
ven find itself before long European Transport (JET) of the Jetstream twiarturbtairiiD the Series 200. . for 82-102 - 


recovery 

while, it would be a grave because no bargaining group I Y- - Z — 

mistake to push too hard on wife any power will settle ft>r‘ Airblxs Industne « 1116 European 
the demand side. 

not just a matter of skilled and 


Secondly .'differentials ™|S»? 


Divestment nTwiot .nUTiX!!? 1 I deliberation, it wants to come 

There are three reasons for ahilitT , f*£l | back in, to help develop the 

caution. First, investment has 


it was 
is no 

may even find itself before long 
wife fee problem of finding about 


twinrturbiFprdp the ocn« ^ *.*»* 

130-160 seats, British airliner into a 30-plus ; seater for passengers. A military version 

is also Irfanned. The 146 is a 


A-310. 

But France in particular has 
made it dear that it is not 
going to be feat easy to rejoin, 
a club which the UK Govern- 


ability of rival firms to 

i— -«v». r ™ 

^rfS^y. alS^e he lSs Cerent groups. 
spare capacity in the economj r Efficient firms with growing 

than many measures suggest In- export order books may well meat quit some years ago 
vestment recovery, in turn, is be able to afford generous because it felt the Airbus was 
hampered both by the low level awards, and so attract scarce not likely to be a commercial 
of real profits — partly concealed skilled labour. Inefficient firms success. That step has always 
by historic cost accounting — which can hardly keep their rankled wife the Europeans, 
and because industry has not heads above water despite and the French Government has 
yet learned to believe that fee booming home demand are un- insisted that UK participation 
long term prospect has im- able, realistically, to afford any in the A-310 'must be accom- 
proved. increase at all. panied by a commitment from 

In the Bank’s words, “this \ij ana n prnpn f British Airways to buy the air- 

country is as well placed as most "* craft. This is rejected by British 

others." but “experience stem- What the official approach Airways. It prefers instead to 
ming from high and variable in- overlooks, in short, is the need buy the new Boeing 757 air- 
flation and recession may have stressed in a GATT study liner, and the UK Government 
reduced producers’ responsive- earlier this week — fee need to says it cannot and will not force 
ness to increased demand." Fin- encourage change. It is the the airline to abandon its free- 
ally, high and variable inflation growth of efficient enterprises at dom of choice in aircraft pro- 
has by no means been laid to the expense nf the inefficient curement. 
rest Tight monetary policy, which raises real incomes most Whether at some time in the 
combined with incomes re- effectively. Uniform- wage set- future British Airways’ Ideas 


WORLD SHORT-TO MEDIUM HAUL AIRCRAFT REQUIREMENTS 
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■ The opportunities for th« 

four-engined aircraft, using ^ fee^Europeal 

UE. Avco Lycoming engines, Bner -club cm a formal go 
and Is aimed at the replace- basis, would therefen 
ment of ageing piston and turbo- considerable. But if fee Fi 
Drop equipment used . world- West German Governc 
wide as short-haul “bus-stop" hot accept fee UK Go 
aircraft Production " will be meat’s plea for membership 
widely distributed through the cash and capacity that r 
British Aerospace factories, but otherwise come to Europe 
in addition, some risk-sbaring well fiml a use elsewhere, 
sub-contractors are being In-fee UB* while Boein; 
sought Short Brothers and won. orders for its new 761 
Harland of Belfa st, Saab of 757 owners, if has not yet 
Sweden, Avco Aerostxuctures of. pjeted production plans 
the U.S., and Aentalia of Italy- either, and Is still sei 
are all interested. About 20 per internalionai partners. & 
cent of the 14fi urfnme^wvfiA or ]ater McD^neJJ Dougi 
be built by overseas partners, g™**. 

”» « x o£ 1116 “ SSSflifS 1 JS 

In addition to all these actual ^ 

or planned developments, 

British Aerospace has its con- 

turning share in building the ^ 

wings for the existing B-2 and 

B-4 A-300 Airbuses. There is Aero^wre, made it 

no suggestion tha^ should the Famborough that if 


an6 en to 2SRS* “2225 enough skHled labour to meet Aerospace might weU have to the world’s growing commuter G^amnt TeteS Sk Europeans did'not want Bi 

et.-n anH » ordens or government anichnni Uoiis-Unvee. RR-211 ensines. tfae STcwth of existing and seek more factory space and or “third-level" airlines. The Jet- participation in the new' A-310, in c4ub » ^e fina 


forcing — are still needed, and a orders or government assistance Rolls-Royce RB-211 engines, skilled i»hn»r ___ ^ r » 

sustained boom can hardly be from those firms which can best remains to be seen, but cer- P* e start of new programmes. «med o a stream was originally designed the existing B-2/4 wing contract technical 4 inda 

expected in these circumstances, afford to raise wages is actually tainly for the present the air- Pnmanly, what has revolu- -Bntish Aerospace is barag by Handley Page. After that would also be lost to Britain, resources at tiie UKk com 
The wage restraint message an anti-growth strategy. line has no intention of buying tiorused the outlook for the , . company collapsed fee air cra f t Wife 113 B2/4 aircraft now soldi cd*ud and wmdd be emp 

was put much more forcefully The Chancellor would do the European jet Aircraft Group in British Aero- J™ ™ LJJ® Xre wSi was taken over by -Jetstream ^ options on another 4? air- elsewhere — which meaur 

by the Chancellor yesterday better to turn some of his edu- The West German Govern- space has been the Govern- R4Mri*n air! Aircraft and then by Scottish ^ Potential- follow-on 

yrhen he addressed the electri- cation effort to management, ment appears to be ready to meat’s decision this summer to kinds ^orfeaW Aviation, which is now part of from ex,stu ^ customers 'All the indications 

cians and plumbers. Claims at and explain that monetary accept Britain’ back in the Air- authorise fee. go-ahead for the _ of in British Aerospace’s jScraft bnn « to tai pro- Farnborough were that the 

the level recently reported, he policy and exchange rate bus Industrie consortium, wife- Type 146 four-engined, u-ui^giH This is a wide area. Group. Some 30 Jeistreams are dut ?°“ to fflore , air ‘ would be respo 

said, would if granted result in management, not to mention out a British Airways commit- short-haul feeder-liner, which different reauire- flying with civil opezataiK The craft by • the nud * 1 fi s 9s. ta any approacbes from 

- wiin many aiuerenr Rejoimng Airbus Industrie TJX and executives of B: 

encoded tte group totelieve W 



demand — 76 per cent or £43bn there is a market for fee air- 


. ^ ^ the UK with , a share in the attempt to : get back into - Et 

Government would not shrink pursued unyieldingly in fee tiripant in the new programme, duction and the rapid run-down f all^ "iS'the’lbroad*" area liner provided "it "can* be given other ■ Prospective • major failed, it would be a disapf 

from using sanctions against general interest There will be rather than as a potential com- of Concorde work. Currently, between aircraft seating 70-130 a new engine (a U.S Garrett European aircraft venture— fee ment, but not a disaster.' 

firms which broke through the no depreciation or protection petitor, driven into the arms of the balance of activities in seats np those seatin' 1 200- turbo-prop to replace the Joint European Trans- TJK Is Unlikely to find 

new 5 per cent guideline. for the inefficient, let alone fee U.S. Industry by European British Aerospace as a whole 250 seats There will be further French Turbomeca Astaam), Port. (JET), fee plan for an air- left. on fee shell . \ , 

It is of course true feat rescue operations, unless they intransigence. So far, there is is- that military aircraft, guided Tn ' nr i r ^t s emerging for and other refinements. This Hne,: “seating around 160 The critical derisUm fe 

excessive wage pressure can show that they are them- little sign of fee French weapons and space activities muc h smaller 30-plus sea ter development programme will Passengers, which -would slot fee French and West Gel " 

damages both employment and selves making a sustained effort Government accepting this atti- account for about 75 per. cent commuter airliners, and for cost about £20m, and a decision' underaeaifo fee A310 and be a Governments at feeir am 

profits, and thus both present to meet the competition. The tude, which is why so much in, of a total turnover of £860m. business-jet aircraft seating is also expected soon. competitor to fee Boeing 757 feurweek, therefore, ^ is win 

competitiveness and future Government has a -far more terest is being focused on fee The Dynamics Group alone about 10 passengers each. The One-Eleven twin-engined and^ MrBonn«I! ^v^iac to welcome Bitfefe reentry . 

investment and growth, and we potent weapon here than its Schmidt - Giscard d’Estaing (guided weapons and space) has British Aerospace either has airliner is stti going strong, Airbus Industrie /while- ac ' 

can onl> applaud when fee reliance on norms and black- meeting. an order book of £lbn, and aircraft of its own already in with sales solar of 227, and a AdV iSlced Technology Medium fog fee fact that fee UK ce 

At fee industrial level. Airbus rising, out of total British production or planned, or a deal signed With Roman la that ( AT MR) ventures. While bringiit a British Airways- ; 
Industrie itself wants a French- Aero spa ■» orders of over £2^bn. share mothers, such as the B-2 will ensure production there of “to* work has already been nritmeot to fee aiiwntt),< . 

German Government decision Much of fee remaining 25 per and B-4 airbuses, to meet most up to another 80. The UK pro- done on the JET, it has been see fee technical resources 

by the end of September to cent of total British' Aerospace of these anticipated world duction line will be given a pushed to one side bv the A-&10 £50m or more already avaif 

enable it to get pujnth detailed activity is now likely to be requirements. boost by foe development of fee m w hicfa a hufeer orioritv has wife further sums later, fc : . 

on the A-310 to meet accounted for by the Type 146, In fee smallest aircraft in its new Series 670 version, seating B0i .' K _r Ai ^__ Tn .i -.u wooed and probably won h 

target dates for metal-cutting by but at fee same time, fee range, fee 125 business jet of up to 89 passengers, wife better "TV 1 D I“ rDas IMUStrle American industry only 

next midsummer, and first flight organisation has prepared plans which 410 have been sold so far, performance from smaller air- aa ° the ’ French and West anxious to get a major foot . 

by end-1981. * Airbus Industrie for extensive new developments British Aerospace is planning a fields, lower noise levels -and German Governments. j n airliner manufaotaz ■ 

and its constituents. Aero- across the entire range of the new Series S0Q version, feat improved cabin styling. But feis does not mean the this side of fee Atlantic. 


Prime Minister and the Chan- mail. It should use it. 

Poor nations 
fare better 


THE WORLD Bank's latest rapid urbanisation is causing 


annual report is pervaded by a 
sense of cautious confidence. Its 
tone is in marked contrast to 
some of the Bank’s more 
dramatic pronouncements on 
poverty in the Third World and 
the pressing need for inter- 
national development in recent 
years. The Bank is not, of 
course, suddenly asserting that 
all the world's problems are on 
the way to being solved, nor 
does it omit all reference to the 
terrible conditions of life feat 
so many millions of people still 
have to endure. It does, how- 
ever. choose as one of its major 
themes fee success of fee 
majority of developing coun- 
tries in riding out fee recession 
of 1973-75 and feeir unexpected 
resilience in fee face of 
dramatic changes in the world 
economy. 

Raw materials 

In particular, fee Bank says 
feat developing countries have 
outpaced the industrialised 
countries in terms of economic 
growth in recent years, and feat 
many of them are likely to 
continue to do so in the 1980s. 
Developing countries’ exports 
generally kept pace wife the 
dollar value increase in world 
trade last year, while those of 
the poorer and middle income 
countries exceeded the average. 
The improvement in developing 
countries* terms nf trade, 
though small, was significant, 
and many of fee poorest raw 
materials exporting countries 
benefited from sbarp advances 
in some commodity prices. Over 
fee last two years fee aggregate 
current account deficit of the 
non-oil developing countries has 
dropped back to about the same 
proportion of Gross National 
Product as before fee oil crisis, 
and their financial outlook has 
brightened. 

The Bank admits feat there 
are dark spots. The weighted 
average inflation rate in 
developing countries last year, 
excluding certain “atypical” 
Latin American nations, was 
21 per cent, up from 15 per cent 
the year before. Food produc- 
tion is still hostage to the 
vagaries of fee weather, em- 
ployment has not kept pace with 
expanding labour forces, and 


serious problems. Trade deficits j 
could well start climbing again 
and countries dependent on a 
small number of export pro- 
ducts remain particularly 
vulnerable. 

Where fee Bank tends to 
underestimate the problems that 
may lie ahead is in its assump- 
tions about fee policies and per- 
formance of the developed coun- 
tries in fee years ahead. While 
accepting the importance for 
developing countries of consis- 
tent economic growth in fee 
industrialised world, it shows 
surprisingly little concern at the 
uncertain growth prospects in 
the OECD countries in the 
coming years. Again, fee Bank 
admits that its optimistic 
assessment is conditional on 
there being no significant in- 
creases in trade barriers. But 
while acknowledg ing fee exist- 
ence of protectionist pressures 
in the industrialised countries, 
it appears much less alarmed by 
fee danger than many other 
analysts. 

The Bank is also optimistic 
about prospects for North-South 
relations between industrialised 
and developing countries. T.infcs 
between fee two groups of 
countries, recently forged, will 
not easily be’ broken, it 
adds. TCiere is. it is true, little 
immediate prospect of a serious 
North-South confrontation. But 
many developing countries are 
deeply disappointed wife 
fee limited progress so far in 
feeir dialogue wife fee indus- 
trialised world, and man y 
Western officials now openly, 
admit feat a real dialogue at| 
international level has yet to be 
joined. 

It is, of course, gratifying if 
fee developing countries are 
beginning to surmount the 
enormous additional economic 
problems caused for them by 
fee energy crisis and recession. 
The World Bank's figures 
clearly show feat they have 
fared better than many people 
once feared. It would be a pity, 
however, if the report were to 
foster fee sort of complacency 
about their plight feat all too 
readily takes root in Western 
Governments, 


MEN AND MAHERS 


The American 
way of life 

Slater Walker’s insurance 
operations worked relatively 
smoothly — and perhaps because 
of that remain one of fee least 
publicised parts of the 
crumbled empire. Bought up 
by fee U.S. conglomerate. Gulf 
and Western, fee company was 
yesterday launched back into 
the UK life and pensions 
market Once called Arrow 
Life, its new name is an awe- 
inspiring Providence CapitoL 
It will come under the firm 
aegis of Kenneth T. King, who 
heads life and non-life insur- 
ance companies in Gulf and 
Western. 

King believes feat any un- 
happy associations have long 
been eradicated and that the 
company had a proven track 
record. He has been largely 
responsible for the way that 
Golf's life operations have 
increased their assets from 
$100m to over $lbn in the past 
eight years, 

King had been interested in 
expanding into Britain for 
some time. The mass incursion 
of U.S. insurance companies 
has mainly been in general 
insurance and only a few com- 
panies — not least the ill-fated 
Fidelity Life — have moved into 
the more parochial field of life 
insurance. King says that his 
own moves do not augur a U.S. 
invasion into the UK life 
market— even if another part of 
the Gulf and Western con- 
glomerate has been invading 
our youth’s life patterns. 

Paramount Pictures last night 
were launching the latest disco 
film in London, Grease. The 
executives of fee presumably 
staid new Providence Capitol 
duly attended fee premiere of 
feis latest vehicle for star John 
Travolta. Gulf and Western 
made the tickets available but, 
emphasising the separation 
between the companies. Provi- 
dence Capitol had to pay. 



the novelty is that the autho- 
rities now admit the problem 
to the extent feat, according to 
Literatoumaya Gazeta, 33 scien- 
tific research institutes are hard 
at work examining consumer 
demand as are no less than 
2,000.000 officials, or so it 
grandiosely claims. 


notebook. "What?" asked the 
surprised cabbie. “Police mes- 
sage,” fee policeman said. 

“It’s Capital radio,” protested 
the driver, only to be told “And 
I am Meriyn Rees.” But then the 
station’s plug beamed out, the 
lights changed, and a shaken 
driver and bewildered police- 
man parted ways. 


“ I don’t like the way they want 
to wash OUR dirty linen in 
pnbllc ! ** 


Sale time 

Why, fee Russian weekly Litera- 
touroaya Gazeta asks this week, 
are there always queues in 
Russian shops? And where has 
all the mustard gone, not to 
mention the bananas?. 

British readers codld be for- 
given for a certain cynicism 
about the reply of fee Deputy 
Minister of Commerce, who 
described such questions as 
“simplistic," and explained that 
problems were not caused by 
inadequate supply bat by 
demand being “ too great.” 

Nonsensical as this might 
sound, fee official line 4s in one 
sense accurate. Russian shop- 
ping has long been in a different 
world. A colleague recently in 
Moscow recalls joining s queue 
which formed like lightning 
when a shop managed to get in 
a supply of oranges:. “People 
bought as much as they could 
carry,” he tells me. “I was 
eighth and did not get.any.” It 
the produce is of any quality 
there are no problems in off- 
loading it to friends apd rela- 
tives, or selling at-a profit. But 


In the family 

Fame or notoriety inevitably ■ 1 ©StlOg trip 
attracts the attentions of fee “Exports are vital to fee sue- 
commercially interested and the ^ss of the industrial strategy” 
world has long become used to writes fee TUC in its^checklist 
books with titles such as “I of points every trade unionist 
was Nixon's Odd-Job-Man.” But shonld know. And it is ideas 
it is rare for those making their llta feis which Norman Burge 
living from writing to be cites when asked just how he, a 
awarded such an accolade dur- shop steward, feels about travel- 
ing feeir lifetimes. But this *&£ to Saudi Arabia to boost 
is the innovation of Sheila firm’s export drive. 

Hailey, wife of the author -Being involved for 14 days 
Arthur Hailey. He wrote such wife senior management »« » 
works as Airport and The trial for any shop steward,” he 
Moneychangers and she has now told me. Aged 47. he is a resin 
produced a book entitled I setter for Bristol Composite 
Mamed a Bestseller. . Materials Engineering, which 
T^e publishers describe it as makes Irrigation pipes, aircraft 

a loving, touching ... and tanks, body armour and security 

occasionally very frank story of screens. But he thinks he can 
two young people who met more than pull his weight on fep 
accidentally via a dictating mission. He is one of fee nine 
machine m a typing pool. They shop stewards representing fee 
hope that in addition to marry- 500 woriters in the plant and 
ing a bestseller she has also was chosen on the basis of an 
^ ~ essay on exports. How did his 

colleagues react? “A little bit 
of jealousy and, a lot of inter- 
ested amusement But no snip- 
ing. We’re not a car firm.” 


written one 


Dangerous tune 

A London taxi driver reports a 
new thrill in traffic jams — the 

risk of being arrested. Our . 

driver was whiling away his Warpaint 

waiting time by listening to . .. 

fee radio when this switched re ??2, t 

into one of the new advertise- “If,® 1 ? 1 ® r 1110 U - s - 

ments which Scotland Yard puts JJ***!? f *J5® Y° men 

out These advertisements pur- ^„ ; 3>w, pe - cent coloured 
port to he messages to patrol 5J2IJ5IJJ’ had faIse 

cars on how London needs the JJSS 6 ®!* 5 999 

police to look after it But as P® r wigs, 

luck would have it at just that 98 ^ eT **** a PPlied lip. 
moment a policemen walked by, a ° d “ aiI .T*™®* 1 * The 
heard the Scotland Yard 8 ? ”* deceptive 

announcement, and advanced pacKagm S- 
on the cabbie: 

“You should not be listening 
to that;’’ be said, drawing his 


Observer 


IflTHIAN 

WE'VE A LOT TO OFFER 
YOU’VE A LOT TO GAIN. 

The Lothian Region, with Edinburgh at its heart, already 
has a formidable roflcail of satisfied Industrial cwtomers.Oiv.. 
Industrial estates owned by the Lothian Regional Council then 
are now 147 feriving compares with 11,000 employees. ; -■-> 
. .. Outstanding among the reasons for the success of the • 
Region’s Industrial estates is the quality of Lothian labour. The 
playback we receive from employers leaves us in no doubt tha; . 
Lothian labour is very highly regarded, indeed. 

- Our access to good road, air, rail and sea communication 
is rivalled only by our access to commercial money. Edinburgh 
& one of Europe’s foremost funding and investment centres. 

For the businessman who can’t wait we have immediate! 
available 22 fully-serviced industrial sites, 10 modem factories 
and 16 of the latest warehouses. All ready for occupation -nov 

fly up and see us sometime. Soon. 

• ; If you want to know more before you cake off, all us. 
Orwrite to: ~ 

R« I. Shanks, Industrial Development Manage*- 
- Lothian Region Development Authority; ■ 

7, 18 St Giles Street, Edinburgh BH1 1PT- / 



DfAi 031-229 9292 EXT 3432. 

DEVELOP ’WifH T«I 
LOTHIAN REGION 
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ECONOMIC VIEWPOINT 
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A lakeside inquest on the dollar 


"‘ f fEte 



fj way iota a conference 
ajt- 'Genera last Thursday 
: a senior . US. 

. ypi p- offieial took me aside' 
ess 'bis admiration, for the 
Sjptitieal system. "We 
ft i" year-long campaign 
tee-presidential election, 
Hr.. Callaghan can call an 
on straight away and cut 
the process.” I was not 
w;‘ ^ £sed to argue, especially as 
^ ?inet Minister whom I had 
into elsewhere - in 
the previous week had 
: >-''Jjere was no point in being 
Tr^tive about the election, as 
, ; : -u's so obviously-going to be 
i/* tutumn. 

’* ir.^few hours later when wc 
j-%.! . heard of 3Ir. Callaghan's 
-;y;e of plan on the Suisse 
j^iide radio, belief in the 
v’.imacy of the British 
■ . m had noticeably 

'* lished, as had confidence 

ability of pundits to make 
. cal or economic forecasts. 

■ :'^e conference itself was 
•- . used by that highly useful 

’.“■nition, the International 
*. ;.’-;re for Monetary and Bank- 
• .^. 'studies of Geneva and was 

■ >-- ' : ded by central and private 
r ; ‘V. - ers. as well as economists, 

: both sides of the Atlantic. 

: t ” as devoted to “ Exchange 

Surveillance and European 
-iency Union.” But although 
; '• -r.y was far more sympathy for 
: '• : attcr than is normal among 
' r v j; .‘rings of economists, the 
r. that really set off sparks 
’ - .• . 'iie state of the dollar. 
..';J=::4eed it became evident that 
■*■ of the main reasons for 
j^-'ian enthusiasm for Cur- 
:■}/ Union (ECU) was the 
• i - ttf-.V that the currency appre- 
••'rrj-.rn. allegedly being forced 
:*,lermany by the weakness 
•*" .Vie dollar, would be shared 


■ ' •• T *«. ^y- ' : : ' ■&&*?>" - ' 


n 


by her EEC partners ■ Some Balance of payments cquilib- the Keynesians praised the task of interpreting the past 
people wondered if German riuin would now require a Americans, while the mone- One of the advantages of hold- 
interest in ECU would wither, deterioration in the U.S. terms tarists praised the Europea os. ing the conference in Geneva 
if the dollar .rate, were . to' of trade. The debate on floating was the participation of the 

stabilise or improve. There might he something in exchange rates cut across the GATT representatives. They 

An even more important ^ a long run point of monetarist-Keyncsian disagree- were absolutely right to insist 
question was whether the Ger- ™ W ' But it could hardly ments. The essential question that the underlying problems 
man assumption was justified, explain why the dollar exhibited was whether the foreign were the setback to world 
Would an ideally successful such w surprising strength !n exchange market was liable to growth of recent years, and the 
ECU relieve the upward pres- 1975-7B , when it remained dose “overshoot” in a way which highly volatile and divergent in- 
sure on the mark? If the to Smithsonian parities of central banks could diagnose flation rates which made cur- 
European Community were l971 » only to fall by nearly 33 and correct It was left to me rency stability impossible— 
really to become H a zone of P“ r on the Bank of Eng. to point out to my academic rather than floating rates perse, 

stability” this could increase land index in the past year. Nor betters that the great virtue of xkc entry of the GATT into 
the incentive to try to shift cao explain the sudden a floating rate was not that it . senera i economic debate is 
funds out of overseas dollar explosion in the rate for the produced a current account very°weIcome, especiallv as it is 
accounts. - Japanese yen or the Swiss franc, balance — it does not and making a different noise to that 

As for the dollar weakness, “ should not *— but that it 0 f other bodies. Far from ad- 
here were so many contradic- r V nlonnf;/*«o ba^nced ^ the supply and vocating “reflation" to offset the 

tory analyses given of the HiXpiaHaLiOOS demand for foreign exchange threat of protection, the GATT „„ 

forces responsible — let alone Nntc „„„ ic ; n year by year Md day by day * annual report boldly advocates 

wbat H, any ^^ g ousbt to cta^ t mlp^na thm^/th^doUau^J *!f. ed for “a credibte commitment by the 

be done about them— that it SSSalSes The UJ5 buy-Bntish campaigns, major countries to restore price ' ' ' 

made me extremely sceptical or the purchase by VS. forces stability at a Steady preannoun- 

msksl surveiUance 13 S ~“s y e « s rauar rsrjss s r 

It is in fact possible to work them. One^i^UtSTatort ttS ^nerefShSj^ture of the certai “Sh and - J r ! nsthen invest ‘ — 

forc£^h^n“ihe he fi W S^ menron° D the aS s tfh^^ f onferem f ™ thaf . D0 ° ne ^ at S^makfag “3^”^ of 0ECD roanufarturing invest- ultimate in ‘'paralysing " the Che market mechanism suddenly 

dollar In 1977 central banfe 2 h k ^ which least until the late night dnnks) priority goal " are in its view raem 1S related t0 es P orts - ^ allocative mechanism. appeared at the same time in 

ac^mul^d oVerlSSS. of *** ^ ^ San Sose of conventual of protection, fears of Fourth, and perhaps most so many countries with widely 

dal dollar balances and this mSnev ^nniJ oiJSfS m{ ? ement d£ . the ^ growth measures.” sudden P°J»cy changes m over- important, are the attempts to differing economic philosophies 

„ Jrf. if ’ * nc *j money supply growth or budget is because existing information __ rA ™, seas markets and large and suppress the signalling media- after two and a half denade-; 

rSS 3 5 ™ “ 55 “ S ~EH 1 S£SS 

srjraay^E SHSHHS 

d5l^reSo P n^ft^ EU no ^ 

tors) v 
mulate 

set the UB. trade deficit— ana treme Keynesians also ex- 8, 6 and 5 per cent a year certainty not only about the worse than a tariff. For a tariff , gb _ “ D f mp 0y ? en J m ? e ^ D es and in domestic econo- 

also to ofEset any diversification plained the dollar’s fall in terms respectively. It would require general price level, but also is a once-forall impediment, to J gur v /“ “ 1 came DacK mc de b^e. 

f l ■ c. — r - a. Atcr.« fiihVAh fha than arlincfc A S3 W TCiCVlSlDD 3C 



This fountain is a landmark of Geneva, which is also a fount of conflicting economic ideas. 


of reserves out of the dollar. 
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formerly most profitable to : and Japan had been over-cau* available the rates would periods, loss for the country imposing it. The GATT line does not solve 22. 

export were now being undercut tious and continued to stagnate, change almost immediately — Secondly, there are inter- Wage and price controls are all problems. Why, for example, 

by the developing countries. The main difference was that leaving economists to their true national uncertainties. One third mentioned here as almost the have all these impediments to 


Samuel Brittan 


Letters to the Editor 


ii'-he letter of 
te law 


When £ brought the matter np centres? The answer is clear, he California for motivating good 
some years, ago. the then town would not get on at all if the people in Inmos. (Sir Leslie 
clerk told me that as far as he staff employed by either agency Murphy. FT. August 31.) 
was concerned the top priority decided upon a local or national The “who owns what” idea 
was the electoral register. The strike. He wonld not merely be about home or foreign multi- 
CoanculoT - w. F. Shepnera electoral register of course is grossly inconvenienced but his nationals of Dr. Mackintosh in 
‘.—As a law lecturer and 0 nlv up-dated once a year, rights and liberties, already in both his letters is about origins, 
•r I" fte Q «nd myseli talking whereas the registerable infoiy. jeopardy under a nationalised not management or control. By 
••'topic whose job it is to put Ynatjon which a local authority service whatever form it took, regress into origins we all 
“ '-taw into operation, and re- ^ required to keep is required would be lost because there descend from anthropoid apes 
I discussed the fire Act to he np-dated daily. .would effectively be no one to It is irrelevant, 

a i hre chief (not, I hasten i am absolutely certain that if fight his battles for him. That Current information shows 
- • dd - fro " 1 . s ° on * the Land Charges Registry at is the stark lesson of Camden that National Semiconductor, 

- i- -n 1 be and I_ had pro- Plymouth can deal so effectively and the sooner we learn it the Motorola, Texas Instruments 
• -tl diflerences of mterpreta- aTJ( j efiSriently with searches, better for the liberty of the sub- ITT, Philips, are investing large 
Q ? Gr certain matters, and there is absolutely no reason why jeet. No conveyancing today— no sums in chip technology (micro- 
-:j I produced my— -amended all local authorities should not Crown Court tomorrow— and the electronics) in Great Britain. 
1 : V of toe 1971 Act it was -take* a leaf from the Land devil take the hindermosL This may soon include Mostek 
that his copy was un- charges Registry's book, and up- g. p. Best. ■ Corporation. That means work 

aded. in quite, important tbeir methods because,, op Church Rond. for thousands of production 


Wbp™VoSSw w» *5E-5Sr* *”’•£ ** m 


• v?rtent errors, but if someone j. Stanley Heath. 

-f it could have been embaras- $8a m church Street, 

, On further inv^tjgation Stoke-on-Trent. - 
; ' 'ipeared that be had a copy 

'* Act which bad been “Re- 

- -'-ted 1977.” exactly, as it had OlTlKinfi . 

. - _v in 1971, In spite of the fact ' , , . 

S- .-^legislation of 1974 and 1975 Jpaaf ^PI*V1PP 
... radically amended the Fire 9*1 VltC 


-•“autions Act. From the Qurirmon^ British 

- this total dishonesty on Legal Association 

- ■ • Sir,— Tim Dickson’s 


workers, engineering, scientific, 
etc.; it signals expansion of the 
industry, employment in ad- 
vanced technological industry 
and prosperity for tbe hundreds 
of small associated factories pro- 
ducing equipment, services. 
From the Director, Manchester specialised non mass production 
International Airport goods and, of course.. room for 

Sir,— May 1 tefer to corres- young scientists and others. And 
penitence in your issue of Friday, it spells export performance to 
September i, from F. E. Ripley the European ' continent and 
article of Bristol in which the point is elsewhere. 


Manchester 
vs Gsitwick 


HMSO ln« r „ a b^ NEB ua* not entreptenenrial 

. . ~ ' ‘orinteri Anything ^ inco^ unba?py pHflbt of the^UOO dent that the enforced move of risk capital like the above com- 

• • TwoSw bf S SrSged peonlewbo P C lnU proceed vrith airUues from ^Heathrow jo pamesW ta^ayere' money to 

' ' ediatelv bv trigger happy the& mortgage applications or Gatwick of scheduled service to fund employment for one thou- 

i - rcers V under *the Trade Die sale or purchase of houses Spain, Majorca and Portugal sand people in Califoraia- Swjj* 1 
.- -j.-irJSSttens Act. I drew the because' of a refusal by places a great mconvemence on executives mGEC Texas Inshli 
.• - j Lion of HMSO to this kind employees of Camden Borough passengers gomg to these destm- ments. Sign etics. Motorola, takt 
' hSz vears ago when they Council, since July 12, to pro- ations from the North and West this to be something of a Ramble 
dlv reprinted the 1®60 Road cess local authority land searches, of London. i - e -< Diey would not risk their 

fic Ac?ih 1W8 hlSough hv the replies to which are essen- Your corr^pondent makes the own money. Neither of course 

It was a third of its former tUJ to every solicitor in a con- point that the overcrowding of does NEB, it uses thine and 

veyanring transaction. .In other Heathrow hig h lig h ts the neces- 
,w on earth can law abiding local authority areas there is sity for a new airport well west R.Toeman. 
ens and— more important-? often considerable delay. of London. 1 should like to point ~l. Aron dale Aoerote. 

abidin® enforcers go about -The “strike” situation in Cam- out on behalf of the Manchester Hazel Grove, Stockport. 
r woEk° property when they d*n leaves the Town Clerk, him- International Airport Authority 
this kind of deceit to con- self a solicitor, jn an invidious that this airport already serves a 
with (apart from the fact position. On the one band he too large catchment area which 
the reprints in spite of is -an employee of the Camden includes- the Midlands and even 
ations against “ double Borough Council but on the other as far south as Bristol Mail- 
ing ” are vastly more expen- hand a solicitor whose pwfes- Chester Airport is so well served 

). Keeping on the right side siDnal duty it is to control bis by the United Kingdom's motor- From Mr. Alan G. Thompson. 

Lhe law is difficult enough, staff to avoid unreasonable way system that it is now pos- Sir,— The Department of 
jl for professionals, without delays. If this situation were to sible to drive easily from Bristol Employment’s criteria for Stage 
- -sT-r additional hazard. occur in the office of a privately to Manchester Airport in Four policy includes, amongst 

; ;-f.-arllament can correct this practising solicitor, that solicitor approximately 2* hours, a time other things, a statement that 
- - - -;3 of idiocy, and done so would owe a duty, enforceable by which compares more than several industrialists have put to 

. r - * mm l . a* * 1 .^ ■ n p t>iD Tom Cnntohr tri cap that thn - 44 *-i-— - - 
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rewards 



* ..-fire copies of the Act to be sary the solicitor (and his part- passengers are ' provided with be further from the truth but 

'' _i r- Tinted as amended: it would ners and assistant solicitors) som e of the finest airport such is the abominable no-man 

'-“'totally simple tD pass yet one would take the work home m the terminal facilities in the country syndrome in the UK that this 

■e law (one section should evenings and at weekends (to an d an lextremely high standard needs to be said loud and dear. 



F. Shepherd. 

.. “’'Idler Reeds, 

: : j‘ : viffton Greeu. 

' ^I'ibridge Wells, Kent. 


v - fc 13'- ' 


.and search 


walked oot on him en masse, ne 20 mixmtes longer than that from reflect genuine and real improve- 
might account that no bad thing Heathrow. ments in productivity and not 

** r » vIaw nf Gordon J. Sweetapple. tbe effect of other factors and in 

SiiHs ^ «.s Si sst 

Microelectronic 

- • „ a different impression. The srtnal 

clients and that, in truth, he has £Il£lI166rin£ 
none, other than the Borough o-— o 


statement starts “ Financial 
indicators, such as added value 
are not an acceptable basis 


m-Mr. J. Stanley Heath liuuc, uuici uiau u*^ From Wr J? T/wm/m 

*ir,— I was fascinated to read ComciL He says that for him and T r* for a scheme 

-today’s Financial Times his assistant solicitors to do the Sij — ijoiust tir ank Mr.. J. C. * JLlany readers stop here. The 





aw associated 

ue-'positioffisas.bal as ^ with Tiistan Added Value Reward 

.or^ but it-does SS'ubTS ^MEactfS iUusSate somi Plans where the separation of 

fiSftBh 1 'SSfiFSt ^LSdl^re^ning. not of theses that “ control ” com- ?■«■«« of in&tiOn and pre- 

toZSEL'Esff r t ^ St by failing to observe that petition in tbe world market in L^St 

ieve— quite . « , . ■ c b nAt sejmcondiiptnr industries orteo* fli* effects are shared so 

lome years ago, when I was a what SS FarEast^typieal nlant that whilst employees share the 

mber of a local authonty l ™ ^ ne nas laoei.e ^nc Kobe worfc at a benefits of such inflation as 

“embe^ll^brtSmpT^ S mac®f„S m W "te of S8 the difference of sell 

tffSere of tbe staff in a solicitor’s office per cent the working week is I0 2 price and purchase pnee 

(albeit staff provided for him six days of seven and a-balf «, this ipei ^ent inflation 


t’ZT-Unn «n that dailv ' How would the ordinary man puis Japan ahead m replacing fr uui 

Srete^lies^o oSries in tee steeel tee cSSt of the componems soldered to a printed theinflation effect 

^SJinSS ” q privately practising solicitor, be circuit board by 1C modules of The many positive, benefits of 

rXw, means-teat every affected sf tee Government either tee -plug-in” type. Japan is jrJJW Val “®J l t !^ rd S, in 
iete local authority department sets up a. nationalised , legal ser- competitive worldwide in con- providing a common objective 
St each day supply vice, as many politicians demand, snmer electronics, as consumers tor ewp tagma and cap^ 81 . and 

y ■ - all or continue to its logical eonclu- well know. .. In Japan workers a basis for. comnmmeation and 



r . n 'reason' 7 ' why local Fund'fthus' making recourse to a managers earn a great — 

ithortty replies to grebes . solicitor more and more difficult terralaiy. than arTO. Tbe m- "J® 3 ** 
ould not be returned wtein form ore people) iirorder to fund portant • thing in NEB appears flanG. Thompson 

a proliferation of new law to be to pay very large sums in 14, Dover Street, Wl t 


GENERAL 

August overseas trade figures, 
and balance of payments current 
account. 

Liberal Party Conference con- 
tinues. Southport (until tomor- 
row)— debate on party strategy. 

Two-day meeting starts iu 
.Aachen between President Gis- 
card d’Estaing and Chancellor 
Helmut Schmidt to discuss dif- 
ferences in tbe French and Ger- 
man suggestions for a European 
monetary system. 

EEC Foreign Ministers meet in 
Bonn. 

Group of top industrial politi- 
cal leaders from China start two- 
week visit to Sweden to study 
railways and allied systems. 

European Parliament in session 
(until tomorrow). 


Today’s Events 


OFFICIAL STATISTICS 
UK banks’ assets and liabilities 
and the money stock (mid- 
August ». 

London dollar and sterling cer- 
tificates of deposit (mid-August). 
COMPANY RESULTS 
Final dividends: Arthur Bell 
and Sons. Beralt Tin and Wolf- 
ram. British Vending Industries. 
Dalgety. Johnson and Firth 
Brown. Trafford Park Estates.' 
Interim dividends: Bifurcated En- 
gineering. Booker McConnell. 
Bridon. British Vita Company. 
Horace Cory. Croda International. 
Derek Crouch. Dutton Forshaw 
Group. High croft Investment 


Trust Home Charm. Huntleigfa 
Group. Thomas Jourdan. Lead 
Industries Group. Lyon and 
Lyon. Magnolia Group (Mould- 
ings). Noble and Lund. George 
Oliver (Footwear). Oxley Printing 
Group. Prudential Assurance 
Company. Richards and Walling- 
ton Industries. Schraders. James 
Wilkes. Winston Estates. Interim 
figures only: Royal Dutch/Shell 
Transport 

COMPANY MEETINGS 

Associated Television. ATV 
House. 17, Grept Cumberland 
Place. W. 12. Braitbwaite, St 
Ermins Hotel. SW. 12. Burt 


Boulton, Bretienham House. WC, 
12. Cooper Inds., Castle Hill, 
Dudley, 12.' Crown House, Con- 
naught Rooms, Great Queen 
Street WC. 1120. Danks Gower- 
ton. Dragon Hotel. Swansea. 11. 
Mitchell Somers. Great Eastern 
Hotel. EC, 2.45. Phoenix Timber. 
Phoenix House. Rainham. Essex. 
12. Alfred y Preedy. Burnt Tree 
House. Tipton. West Midlands. 
5.45. Somportpx. 77. London 
Wall. EC. 1230. Bernard Sunley 
Invest. Trust. Dorchester Hotel. 
W, 1220, Unigate, Grosvenor 
House. Park Lane. W, 12. United 
Gas Inds.. Connaught Rooms. WC. 
12. Ward and Goidstone, Midland 
Hotel, Peter Street, Manchester, 
12. Warwick Engineering Invs„ 
Excelsior Hotel. Birmingham Air- 
port. 12. 


UNITED OVERSEAS BANK GROUP 
FDLMdlAL HIGHLIGHTS 


RESULTS FOR SIX MONTHS ENDED 30 JUNE 1978 



Six Months 
to 30:6.78 

Six Months 
to 30.6.77 

Increase 





Net Profit Before Tax (after 
providing for diminution in 
value of assets and after 
allocation to contingency 
reserve) 




The Group (after deducting 
amount attributable to 
minority shareholders) 

31,721 

25,753 

5268 23.2 

The Bank 

18299 

15232 

3267 20 J. 

INTERIM DIVIDEND 

An Interim Dividend of 5% less 40% Singapore Income Tax in respect of 
the financial year ending 31 December 1978 on the enlarged capital of 
$171,217,902 as a result of the 1:10 bonus issue made in May, 1978. 


The United Overseas Bank Group (comprising; United Overseas Bank, 
Chung Khiaw Bank and Lee Wah Bankk over 40 years of experience in 
Southeast Asia, with 77 branches in Singapore, Malaysia, Hong Kong, 
Tokyo, London and an Agency in New York. 



# 


UNITED OVERSEAS BANK CROUP 

Trmk Former Leader/ pa Snrffoorf jJko. 

Grasp mil cvaW SSiSS KKm. ■ 

Office: 1 Bonham Street. Raffles Place, Singapore LTet 919988L 
Telex: RS21339fil804. Cable: TYEHUABANK. 

Malaysian Central Offices Chung KKaw Bank, FfaiT.gnt.an Lee Wah Bhnfc, 

10-1 1 Medan Pasar, Kuala Lumpur. TeL 8776L Telex: MA-WQ? 

Cable; GHUNGBANK. 

Lee Wah Bank, Bonguuau Lee Wah Rank, 

30-11 Medan Pa sar, K uah Lumpur. TeL 8835L Tetex: MA0O265- 
Cabte: BANKLEEWAH. 

Hong Knog: 34^8 Des ¥oeux Road, CeniraL Hong Kone-. TeL 25717L 
Telex: 74SSL Cable: TYEHUABANK. 

Tokyo: New Kokusai Buikiing. 4-L Bebome, Mannwudri. CMyoda-ku, Tokyo, 
TeL 21W25L Telex: 22178. Cable: TYEHUABANK. 

Loudon: 2 South Place, London EC2M 2PR. TeL G28S504. Tflex: 888278. 
Cable: TYEHUABANK. 

New York: 1 Bankers Trust Plaza, Suite 273£ New York 10006. 

TeL 21277-0560. Telex: 23226S640079. Cable: TYEHUABANK. 
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DIVIDENDS ANNOUNCED 


Tilling up £5m to £27m in first half 


? ‘ Current 

payment 

Babcock and WHeos ...inL 2.93 

Berwick Tfmpo -inL. 0JS 

Bestobcli ... int.' 3JJ9? 

Biddle 1 inu 2.2* 


Date Cone* 
of spondihg 

payment div; . 


Black and Edg'ton ...int. 22 


PRE-TAX profit of Thomas Tiffins 
advanced from £22m to £27 d) in 
the first half of 197S on turnover 
ahead -from £3$8.7m to E4Tfl.7m. 


from £13. 7m io £17.4an. Berwick Ti 

Eamines per 20p share are - •— 

given at Sp (7.7p). and the inierim BeEtol !L*v. _ 
dividend is lifted from 2p to 2.2p. Biddle HM 


of £53.9 m. 

In [March, Tilling acquired 
Clarkson Industries Inc.. jui 


Industries, a disdributor of equip- 


ch can real industries in 

southern U.5. 

Other acquisitions have 


supplies, electrical wholcsalin-z. 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

AAH 

24 

5 

Marston Thompson 

22 

7 

Babcock & Wilcox 

23 

7 

Maynards 

27 

4 

Bentima 

23 

3 

Montfort (Knitting) 

24 

5 

Berwick Timpo 

25 

6 

Northern Engrg. 

23 

1 

Bestobell 

22 

2 

Oil Exploration 

22 

4 

Biddle Hldgs. 

22 

7 

Petrocon 

27 

7 

Bids and Deals 

26 

4 

Providence Capitol 

25 

1 

Black & Edgington 

22 

5 

Romai Tea 

24 

8 

Blade (Peter) 

25 

5 

Sale Tilney 

24 

6 

Border TV 

27 

5 

Steetley 

25 

4 

Burmah Oil 

24 

7 

Tilling (Thos.) 

22 . 

7 

Carpets Intnl. 

25 

1 

Turner & Newall 

24 

4 

Clark (Matthew) 

27 

2 

UDS Group 

23 

4 

Corinthian Hldgs. 

22 

7 

Wagon Industrial 

23 

4 

Dixons Photo. 

22 

7 

Walker (lames) 

22 

6 


1979. For the previous yeai\ pay- 
men is totalled 13 Jp. 


Border TV L2 

Carpets International InL l.BS 

Corinthian Hldgs. inL 0.35 

Elbar Industrial .......inL 4f 

i. Walker Golds'll) U38 


,Oc L23 
Dec. 1 
Ocl fi 
OcL 28 
J an. 3 


Total . Total 
for ,4 last 
year year 
— ' ••• 5JKT 

-r. - T2.-99. ’ 
— - 9.44 


Cautions moo 
Dixons Photo 


Dec. 5 
OcL 31 


The directors say the company s Matthew Clark 4.19 


Nov. 3 


Page Coi. AGM win "be convened as soon as ji aynards 3J87 

~22 7 position regardiuS Mo a if art Knitting ...InL 1.09 

- - of shares Vn the subsidiary. nej j nt _ 2.5 


L Nigerian Electricity Supply Cor- Nigerian Elec. "! .inL 5.16 


po rati on (Nigeria >- pursuant to Petrocoo inL 

the Nigerian Enterprises Promo- Romai Tea 

tian Decree 1977. has been gale Tilney : inL 


clarified. 


Midway rise 
for Oil 


Stcctley inL 2.7S? 

Thomas Tilling inL 2 2. 

Turner and Newall ...inL 4.5 

CDS inL iL3 


Nov. 3 
OcL 21 
Nov. 30 
Nov. 28 
Dec. 1 
Get 24 
Nov. 30 
Oct. 2 
Nov. 24 
Nov. 24 
Feb. 20 


~ 4.47* 

1-9 •■3.7 

— - . 1.65 

— ' 0.7 

—Jr .••••$- 

23% - 2JL3 
»-79 '[.5,19. 
Jx4I . . 4^4 

— ' 3.49 

— - .6 

- 13.2 

.451 

22^r ;.j7.g 


Chares of Dixons Photographic Kalins, and he is sure t 

ADaTBS v nuk. mmnf VMI* -brill nriuliiM. 


142p yesterday on pub- cuirent year wiU produce 

fell op onri safisrfactorv result 


llMtion of the annual report and satisfactory ' wu lL 
iication oi lh Dixons Photographic l 

accounts. . joyed a year of steady • 

Dixons has a tkoW g JgJJ and further outlets are sd 
growth but chairman Mr. Stanley for ^ current year. Mr 
Kalms strikes a says the division is “ well 

his statement, saymg a^t pnw- -jo' maintain its -superior 
pects, " Our efforts wfH ing . position in the indos 

be judged against f a generally dif- jo take full advantage 
ficult background. exciting, challenges we fort 

As reported, pre-tax profits for Overall our group is 1 


the sear ended April 29 1978 rose shape, he writes. Capital 

_ ‘ “? e Mr. Kalins dlture of £6.5m is anticipa 


— £.45 

— . 452 

'io j 


to m am (18.7m). Mr. Kalins dlture orio-am is anticipa- 
writes. “ This achievement re- year. But Mr. Kalms war 
Hects substantial progress by the pace or progress a; 
most companies within the group, dictated to world tradir 


Dividends shown pence per share net except where otherwise We± although we fed below started reaMnab^™ 1 ye 

* Equivalent after . allowing for scrip issue. fOn ea^ilai expectations due to tne onsaus- s^rchrilriiTtr™: _ 

ised by rights and/or acquisition issues, t Additional 0.^832p facrory results In one division. jjjretJon^u duiS Lt 
)77. £ Additional 0.070Sp for 1977. ^Additional 0.059S79 d for. This division was the pharma- Ka » ms num 


increased by rights and/or 
for 1977. £ Additional 0.07 

1977. i; lOp total forecast. 


0.059ST9p for 


builders' merchant in? and con- r ^ J _:?. ort mngton J-J jj A. don (Holdings) showed a small 

structfon services industries. improvement from £1.01m to 

The total purchase price of the other side of the coin Pilkington’s The UK companies achieved a £1.1 am, despite a drop in sales 
acquisitions was £25m with £22m Tiles was probably down a shade, significant improvement in sales — proceeds. 


Black & Edgington 
advances to £1.54m 


in cash and the remainder in a surprising aspect of yesterday's pushing the group’s total for the was 7.V rT^i, ' ^ n ^ ^ * YUCn under way within the pharma- Meeting. Connaught 

shares. Total nel a-;ct> acquired statement was the disclosure that six months from £40 69m to m explorauon expend!- of Black and EdgingtOT, camp ng B and E took ovw management division, writes Mr. WC, October 5 at noon, 

were £29m and earnings £4.5m negotiations are still aoinc on for £47.3Sra-and margins were main- t w ™>" off and an ex cep- caravan and wOrinnu group, of Johnsons of Great Varaouth. raun “' wn - 

based on their la Lost account* tive Eaton security products divi- tained. the chairman adds. £179.000 in respect of a advanced from ^n. 19m to l r t a thPr Ur th 3 T!°^fp S _ . 

Negotiations Tor the purchase of sum. This was announced lait The interim dividend is In- contTac, ual adiusiment to ^as for tto first half of 1STO. Profit rjutor than t ^g.^°0JW0 it bad m /F— w*ri4-nw% * AmnriAn ' ^ 

the worldwide security protlud'' February, so it looks as if some creased from 3.60561 p to 3 69p net revenues for 19u. nrsr half f °M 19 p *r ma^genSnt Iwi 3.1 STOD I O QUIDS OH dL'X / 

division of Eaton Corporation rough bargaining i 5 still goinc on per Z5p share and the directors wrs mw *?' e fSlSSl' retSluinJ iTJL<4i J. At J. / 

have not yet been concluded. about the consideration At I43p also announce an additional divi- mim moo says that the directors are hopeful intepraTir^n^ftlnn'Sf^ 1 ^? 8 1 ' a 9 : 1, « 

the prospective yield is 5 per cenL dend of 0.08S32p for 1977 on the “JL 5 ° f £, r ^ as °l ab, r e tovmam la I*PV5I 111 5tll OH SllFTlIllSk 

v*r reduction in ACT— last year's SL*-—" 52 3S SSSl SSS^^SSK- I * V “ UrtUU11 .P 1U ® 


■ocpfds. ON TURNOVER ahead from the shine off Blade and - Edging - 

The profit was helped by a £18.18m to £26.73co pre-tax profits' ton's first-half performance^ When 


This division was tne pnatroa- Mr Kalms own hoi ding fe 
ceutical one where a Poor per- 2*35.790 io t,m*9i7The 
formance was turn«l “» byweston that the reduction 

Chemists. iEr holding reflects disposition 

directors 5£~ during the year for the 

the reduced profits of the div»- of his children, 
ston reflect an adjustment to An analysts of shareho! 
retail gross profit mar^ns ana new feature, shows that 
the greater than anticipated 0 f more than 50,000 shar 
delays and consequent start-up 71^ per cent of the co 
losses in establishing Barclay Nominees awn 44.9 per 
Hospital Supplies. insurance companies 1B2 p 

A major reorganisation is now and individuals 182 per ct 
under way within the pharma- Meeting. Connaught 


Negotiations for lhe purchase of 


This was announced lail 


dividend 


division 


Corporation rough bargaining is still goinc on per 25p share and the directors 


have not yet been concluded. about the consideration At 143p also announce an additional divi- 


Sales 

interest 

profit More ux . 

Tas ...: 

Nrt pr»BL 

To mmuritlcs 
Ein-jard. 110111.-: ln.< 

.irajlable 

Prof, "lindends 

ordinary 

LtfJTlm 


reduction in ACT— last 
final was 5.82969 p. 


overseas 

setback 


lifted net orofit from £1.53m to 


'f °rT^ an r ^^ord^ary credit consoiidkied iccoums Include ««« ^fnninsTf^the^eaT 7, ere has been Sod- 
of £.,1.000 For the period, and dvpredukm la resp.^r uf mi ntf J"® “ f/"" 11 "Jj *®Lrl e ^ that the full-: 


conh-actual adjustment to 

gas 

revenues for 1977. 

First hair 


1973 

1977 


mum 

£000 

UK sales 

I j05 

1.589. 

US sates ... 

1.^55 

1.335 

Opera ring prnflf 

l.ora 

1.114 

Exploration written off . 

95 

un 

Exceptional credit 

179 

— 

Pruitt before tax ... 

U«7 

LOU 

Taxation 

ms 

Htt 

Net. profir 

542 

410 

Exchance Rains' 

75 

— 


for- 1977 was a record £2_67ni. anticipated. Since then-'- the 
Mr. R. G-’Guthrie, the chairman, management has been ' heavily 
says that the directors are hopeful rationalising production .fiactJities 


Trading, he says, was reasonably Elsewhere, A-Line Caravans in- 
ood in most areas of activity c T ea ?? ti , ,tE market share 


although a^aree^art of increased significantly turning :in 'higher A revaluation properties An interim dividend i 

aimou^n a large pan 01 mcreasea , during s rwi-mri of Marston Thompson and (2p) net per 2op share 

turnover was derived Dorn new tQt . ^ 0 f^ Pa s, im J , 55 ( , t ^ e Evershed since the March 31, 1978 dared, costing some £50,31 

acquisitions. Losses at Johnsons tlie T radLns *^*4° i n ™ year-end has thrown up a n7.I4m £40^00 waivers with an ad 

of Great Yarmouth acquired at ^ b«n good an^it^iiZ surplus over book values, the 0.0708p for 1977 after 4 

the beginning of _the year. « ere that the fmj.yeaj. directors report shows. duction In ACT. Last yem 


□ I i.ti.uiru ror me perion. ano tk-prtci-,iion la ren-ci uf Faivs o-.i aoc — — 7" — that the full -year result directors report snows. umkuou m 

exchange sains of E101. 000 f£1«.ono pmwrces iS dart mi auaiur for worw than es^t^. However. tax ldIJ b e SSid ©in: m The properties are shown in was a.6763p. 
lns.ipc). the attributable balance lax reUef - - ^ Ls had n ? w been integrated into Jlfi ^ shares are nh a arranntc at £10.5Bm. and directors lUr Blddlf 


" DIFFICULT trading conditions In with £l 45m lMt t 

. Southern and Central Africa 

• comment adversely affected overseas resulls 

Tilling s pre-tax profits and sales of BfstobelL fluids engineering, 
are ahead 23 per cent at lhe half- me rchanting,. insulation etc. group. Prcra 

way stage, but it is hard not to & n d despite a " best ever first Tax 

notice that the increase is only half result from its UK companies, yet profit 


4r!!mi Jmi 1 '- 8 * 0 feet at a location three A-Line Caravans increased its strong growth. 


way stage, but it is hard not to 
notice that the increase is only 


« P'7 the earninys per >^?hle prnBta from 


share level. Tilling makes the paint £2 73m to £2^8m to June 30, 197S F.T.riiaiii«* caint 


that this -is only an inrerim stage 
as the (mainly U.S.i acquisitions 


is reported. 

Sir Humphrey 


marie folowing last year's £32m chairman, says that the out-turn 
richis issue arc gradually brought for rho full year should benefit 


iruo ihe fold: acquisitions costing from the improving trend in the 
£23ni so far this year have con- UK. bur will be affected by the 


tribuled. very little to the inierim overseas downturn. 


The trading picture for the first per rent (53 per cent) and over- 
half reflects good results from seas 31 per cent (47 ner cent). 


builders' merdianting. industrial 


iUlat ion etc. croup, .jjTi 2,725 quarters of a' mile north east of markejt share significantly. Mr. 

" best ever first Tax »7S7 l.uu Toni Well' -16/17-4. The Upper Guthrie adds, and the directors 

its UK companies. ^. e L, LS 21 Jurassic Sandstone tested oil at state the acquisition of Gailey 

ixable profits from ™ 2,992 barrels per day. confirming Group, which is expected to be 

i to June 30, 1978 F.rrhanw caint jot tifi the presence of the Toni Struc- finalised at the end of September. 

Attributable i.mo i.ms ture in this direction. In addition will Further strengthen the group's 

>y Browne, the • bpe* not riofom-d rax where a Middle Jurassic zone tested 2.957 position in this market, 

that the out-turn reUef is expected to ronnnue. * Losses, barrels of oil per day. Appraisal -n, e net interim dividend is 

ar should benefit drilling will continue with the effectlvelv increased from 2n to 

vine trend in the JVIG FRIAIV 'FI Ff spudding of well tfl'17-7 during 2 .2n per Sflo share— bst vear's 

? affected by the I E ' September. . final pavment was 2.467fip. 

I T 1 .- r AYS 5.1 59p In respect or Block 20-9. Fifth Net nrnfit was CO 74m (£fl57m) 

plif as to UK «9 r round allocation tOEH interest after tax of En.Rm against £0.62m. 

r cent) and over- A first interim dividend of 4 17 per cent)- well 20 9-1 was 

(47 ner cent). 5.159p net per £1 .share is to spudded in on Juiv 18 and by ® 

Lt'hnip nf 1!)77 was he nairl hv Minprlnn Flprlrlpifv nirli! CantamU. roipViul q V UUIIIIIICIIl 


Profits were split as to UK 69 


NIGERIAN ELEC. 
PAYS 5.1 59p 

A first interim dividend 


ler rent (53 per cent) and over- A first interim dividend of 4.(7 per cent); well 20 9-1 was 
ea« 31 per cent (47 ner cent). S.laflp net per £1 share is to spudded in on* July 18 and by 

Profit for the whole nf 1977 was be paid by Nigerian Electricity early September had reached a 


is clearly looking Jbr further new public houses and these are making significant contri 
strong growth. now trading satisfactorily. Four to the increase, but resuh 

existing houses have also' been continental subsidiaries w-i 
acquired. appointing, he adds. 

J ¥T7 H Mr. M. F. Hurdle, tbe chairman. Turnover and prof;' 

w Q I IT Al* - says that so far this year the F: H. Biddle UK were at • 
• ▼ * ftlJlVI group has had little benefit which- satisfactory level and the 1 

-m - . • might have been expected From a for Lhe second half should 

I vAlnCTYIlfn favourable summer, but sales have favourable, the chairmsi 
VJUUiailHUI been maintaioed at about the The continental croup t. 

same level as last year. The group sidiaries failed tn secu ' 
4-^4- I is still, however, well placed to .expected volume of orders 

. take advantage or any upturn m Mumford Bailey and 1 

A SECOND HALF recovery from e .4s previously reported taxable dmdnin* P * company and m - - 
£l..lm to £2.1Sm lifted- taxable profit in 1977-78 advanced from ma'tvriaT contribution tn * 
° f J!™* JS“S* «■ *45m to £4. 16m. A current, cost Sd bSIiKSS? ba3 a in,: 


^panci> 0 } 

(he *L 


nr>t 


A SECOND- HALF recovery from 


• HUMuiin. -vi nit ui- tja iu ujr mninii nnxu rciy eariy o^pieiuDer n au Irani™ a ~ ..v \ . ■ tt — -- — »•» -- — l — ■ ana nennie L.iiis oaa a mn-: 

equipment, medical supplies and £5 49m— peak obtained was £j.64m Supply Corporation in respect of denth of 11.000 feet The results Larger than expected losses by a , JJ A nfl ^toers-roJlh from £2.64m statement shows this reduced to factory half year with in ' 

publishing and printing. On ihg in 1975. the current year to February 28. will be known shortly. recently acquired subsidiary took a ™Tr i for tne A !g™ ^/WTS, £3 58m by additional depreciation turnover. The profit also 


the current year to February 28. will be known shortly. 


recently acquired subsidiary took 



Turnover finished ar 0 f £422.000 and cost of- sales of the benefit of a large nun 
£l * J » m £ W.67m fast time. £52.000. offset by a £107.000 gear- contract completion^ MS? 

At the interim stage- the dlrec- ' nH adjustment. . .. period under review, Mr. 

tors reported a slight downturn Meeting, Burton-on-Trent, adds, 
from £931.000 to £883,000. "Profits October 6 at 11.30 am. six D 

after depreciation of. £195^57 
(£156.0181. ^ 


tt 





.\fter a low tax charge ,of 
£62,091 for the year compared 
with £559,081, net profit name out 
at £3m against £2.08m giving 
earnings of 18.361p (12.751p) per 
25p share. The .dividend Is 
stepped up to 2-3799fip (2.13131p> 
net with a final of L37998p. 



Biddle up 

£173,000 

halfway 



Six n 


W7S ' 



Tnmnrer 

fl. 991.080 - 

ProDt before tax 

617.03 

Taxation 

32I.0U0 

Ner profit 

296JJ09 

Preference dividend r .. 

. 1.2K 

Attributable 

2HJHI 

t After traiver. 



There was an extraordinary *' 

debit of £108.454 and the balance VT AX-ABLE PROFITS of Biddle 
retained wa* £2.51 m (£1.74mL Holdings, manufacturer and in- 


ALCAN ekco 

Alcan Ekco, manufactu " 







retained was £2.51 m (£1.74m). Holdings, manufacturer and In- aluminium foil containers - 

staffer of heating and air condi- oakery, ^ frozen food, rnstlt 
• comment tioning equipment and lifts, in- i? d, _ 

4f , Dr a = Mn , M rho»ir creased from £444,000 to JE617JOOO - and 'W. .. 

hflfr f nr^nt 61 ^ for the six months to June 30, of Telford, whlcb rConrefitn. ■ 

half profits Jamo Walker has j B7S and Mr F D Biddle 'the the supply of foil contair. :-. 

Sxr^vith^ SI npr chainnan, says he looks foroard bakery industry. 
cent l ^fse f thlrf? to ^ huovant l°,, a satisfactory outcome for the Alcan Ekco is jointly ow-‘ 
Chris, Si p e ,lS The company S&j£ r - Profit for 1977 was 

^659 1,000 against Alcan .Ekco .is now the 

thev^ndld^five monihi tradSi'fSS^iSffi . ^ takes ^i* 000 largest of "the UK foil cm ... 
5: “v, 1 ?® £tau e <J»in Hni.lhfri! (£231.000) leaving a net profit oL manufacturers, with an est 

«/h es"»as? ,,n Tag; u s «»• <««»)-• .. . » ^ •» «• »•■««- . ; 

(ion may have chipped in £Jm to • ... 


Every day people all over the world 
eat, drink, wash their hair, clean their 
teeth, shine their shoes, do housework, 
get headaches,’ take up hobbies, catch 
colds, and bring' up babies. 

And every day Redritt & Colman 
helps them do these things. 

Because in oyer 120 countries 
Redritt & Colman makes and sells 
products which are necessary or useful 
for basic day to day living. 

Products which vary from Colman’ s 
mustards, to Robinson’s soft drinks, 
Gale’s honey, Dispiin, Dettol, Cherry 
Blossom shoe polish, Mr Sheen, 
Steradent, Harpic and Winsor & Newton 
artists’ paints. . 

In fact this great range of products 
coupled with almost total worldwide 
coverage of markets has-enabled us to 
do well in the first half of ’78 - in spite 
of extremely difficult trading conditions. 

Sales were up to £302 million, an 8.4% 
increase over the same period last year. 
Profit before tax rose by 9.9% to 
£31 million for the same period. 


■tflCsi and. perbaps £80.000 or so to : 

profits. The extraordinary item ISSUE NEWS 
represents goodwill written-off on 
this purchase. The outlook for , 

this year must be encouraging I [\/l I. **ai 

given the recent trend in con- B J l Y 1 1 J. 

suraer upending and assuming this 

las-ts through to Christmas, . MI ^ . 

Walker could make £3im this —SS2, ajI ® 


LMI raising £1. 37m 


Walker could make £3im this London and Midland Industrials, half but they believe that tl - 
year -Meantime the company is engineering and consumer pro- come wHJ be entirely satisf: • 
still looking for acquisitions « u SSL CT w Up ’ u CErt" 8 ,0 . Dj *° Mar C h 31 - 

within the Jewellery secror, n 5“*f issue. The the group made a record 

though J ts cash position is down t0 I* 5 before tax. - 

on the £2. 17m shown in April. by 40 ^ r . ce ? t for pie Dividends for the curren _ , 

1977 Both the ordinary and the S???. n - , .. y ? su . -?” d . forecasting are forecast at 6.75p per’ . 


non-votins -shsrcs cased yesierdav profits for the period corn pa red with 4.8077p.,‘ 

toflhS fi not reaff7a reSSSS ending_ September 30. 1978. not London ..and , •:»*&, 


hut this Is not really a reflection SJJ ^^h-^SRnrSo J ifw * 4 Lo " tIoD - ® ft d J .MWtenftw 

on the results. The shares have E960 ( 000 compared with intends to change, The 

been strong performers of late “SiE": f CClia h „ ‘ , ^ ate "J the ennyertifale (M 

apparently on* bid hopes. Anyway a^ssn oaiv. ?L 1 w} I F September- lo ta.Sepw 

on trading merits alon e the p-e of a I p ® p eh *!£ h f ° n ^ v ■ 7-^1 

0 on the non-voting at lllp is not nr J 

fKw V SdL‘ , 5? i !U 1 Mr y Mnt iS °° ™" inal •» co.wr.ible toS mS. I FY —Q-T 

lhe low side at 3J per cent. Proceed- of the issue will be 

, used-to provide additional finance The £8tn rights -.issua-Jgi 

DAfAl /FYTFI for- working capitaL though Service Group.has Jjeeii.itpf 

trt initially part of the money will as to 93.4 per cenUr Th^ Vbi 

Racal has acquired a small be. .used to reduce bank has been sold is/tiifr mam 

block of shares in Exchange- borrowings. neL proceeds will 6e ’disro 

Telegraph lifting Its stake in the /The directors say that it is too to shareholders wfttifa tttei 
enmnanv tn 5.3 per cent. early to forecast beyond T h e fir** of the issue. - 7 .''-V?..;: ---.-jj 
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... _„*TiffsunKir7ir ' 

■ SJRh tuzmii m jiEti mum 
nmrus of eucikml tfuraur 


■x-m 





COMPANY LIMITED 

Electrical Distributors 


-• J JiiJll 



1978 

% increase 


£ million 

over 1977 

Sales to customers . 

302-09 

8-4 • 

Profit before tax-' 

.. 31-00 

9-9 

Earnings per share. 

27:0p 

8-9 

■ 


"The Company has coih^heted another excellent year In which, 
. record turnover and profits. were achieved. Subject drily 
circumstances beyond-pur control, I am confident that the - 
Company wilt, continue to progress . . /* 

Mr. D. S. Rose, Chairman . ’ 


f a* 


1 ■ • ; — 1 — i 

If you’d like to Receive a copy of 
ibe Chairman’s Xaterim Report to 
shareholders, please write to 
Redritt & Colman, Freepost, London 
W4 2BR. (Postage is paid. Please do not 
stamp your envelope). 


Eeckitt & Caiman Ltd,!*!? Budingto Lane, London W4 2RW. Tel. 01-334’ 6464, 


TURNOVER - net sales to customers 
PROFIT before taxation ' - .- 

DIVIDENDS net per 20p share? V'.'- 
Inierim paid . 

Final proposed! 'T : £.) " 

EARNINGS per 2 Op share'' ;S; 


SUMMARY OF RESULTS. 

for the year ended 28 AprH 1978 j •. \ 

• _ 197S • 


£16,723,631 

£1,763-876 


. -'a •' 19-77; *Vij 

Cl2.gQ^5^6i 

cv;2 79.32^ 


2.027p 
3.859 p 


23.5P 


3^.56ps4 


: -•17^1 


Copies of the 1 97e Repon aiiif'Actoijnia may be obtained, trom (htrSeciHtury 
3 1 3-333 RAINHAM-ROAD SOUTH, DAGENHAM; ESSEX. RM'TO 8SX 


c 




L 








" s 







ADVICE 


EahRMh (,'nmi >li >le Pit it im •.‘■hd)rn< :hun • 
■Milcsofrlbuix all our uroiHirtX^'vrvia.'s. 

mmmfeto-BM MnsPw0§jmms. 
0^'hpfb- t ' Richard Rl!isd6'4?&urhhill. 
..-• hiiiidon RC3V 3PS. Tel: iri-dki 3090 
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o £17.2m midway 


UDS still sees 
big increase 


OF Babcock and for 2S per cent of the turnover of Drax power .station contract. 


w - ~ ~ « iw ran. ui imr iwuv*» — wianon comran; Acpnwn’pn nmfifc nf tha tttyc 

x rose to £3^9“ m tbe half UK companies tIS.5 per ceittX which will not be entered in the iwi «S 


■: ' “ au companies rio.o ptr rem;, wiu not oe enterea in uie «w_ r»i • __ 

: .s fc ? S hidS? i 2™ u 2t2E^"‘aa!".a ?SH book “■* “-**«* * &TL7™? 2*1<£u?1oV r BOARD MEETINGS 


, , • j were higher at 

; |;;,^irtdwi*a6am. > showed conidderabie growth, total Currently there is a larger rji 01 * *2? ITSS ^ 

... : : profit Imrease is notwlto- sales to markets outside the- UK number and greater variety of {£?* fjWSK? "Sa w ^a£» m«u 

i-. i- : * e benefit; last year of -increased to 67 per cent of turn- major contracts in progress HiiJE", 1 ** a • - proflt c “ °* hew »r tte *«??«« 


expected. 


£I748m. omsea. sutaidKries. W W«h d» signed. onabIe the director, to rooBn. Ti» XM a™*** to™ no..B,o 

DMcnnsa to the stork 
■ nwellaas are usually 

■^SSHT M: TtKffi no movement &T "tSft* P«** * £9.1m show S 

*. hjv|? the excess proven & ' hTs^S^tS^XSTSl To ETA'S 

, /i danqr costs, together J 977 , and June, 1078, turnbver in with the increased level of P J3XS^ ^£$E*mm££ SwT 
: i W P*: . . . the first half would have been demand, plans have been drafted SS? - 

; John King, the chairman. £9jm higher than the figure for an extensive capital invest- £1 ?; 16m and turnover. £33L-,7m. taMrtwf-B««aWf 
. , ' he first-haU gTOvrtb was en- stated and £5150.000 would hara ment proRramme at Renfrew, in G n»«P 5316:5 “ lhe first BMfccr iiecow»n..»«on. 

attributable to demand on been added to pre-tax profits. I 1 !®, meantime, there will be a 


-as companies and export 
v >,':•• s received by home-based 
• .'- lions, with the result that 

. roportion of total turnover pnrfi'r 

j. uted for by sales to markers iovcabmu. uc. 

-}e the UK again increased, xwerwt uayabie 

-r ' policy introduced last year Aawc iaied profits „.. 

z-J : .-concurrent financial year for belon * ax 

= ; , . mpanies in the group wOl be ^>7 pr'^fii 

implemented this year, the Miaonttvs 

--.man says. AiirOMuafte 

. .. - »se subsidiaries which did not g i rtm ii p saUu 


Dalf-ye'ar 


te their accounting dates last **"*«■■««* 


18 TS 
£000 . 
3W.9M 

ir.sa 

5K8 

7^90 

t.TM 

I7JTS 

TJ13 

.9X2 

lea 

18 .H 71 

ssa 

as 

10.670 


EnfftreerirtB, 
BrlUsb Vlti. 

weeks of the second half Of thi»j Brno** Wjihb. Horne? Cory. Crooa 

period of Jnw ‘ ordorinfi, which is r'gS.ui’m n£K?“™< S^ dSSS’ 

likely io be particularly severe directors say. With Go]d U [^ K , Htehc mh Investment Tmt. 

«* 2 . over the next two or three vears the further increase in disposable Horn? Ounn. HMftelSk- Thomas Joitrdan. 
«?^51 "JHZSrSZ- incomes which will loUow the tax Lead Indamriw. Lj« and Lyon. Robert 

■la^l4 W1U1 me Work for Drax B reKntpc in Vnrnmher the Hna rrl McBride. Noble MIS LOnd. C-orce Oliver 

station, the load at Renfrew UMks^ forward ^to mSrf aidunmand iiSSwmh. QMer .Priniim;. nukSuaj 

*sa will be sufficient to maintain sub- SSS* 2 ^VSg? sood autunm 311(1 amumik*. Wdwy^ “M 'Wainuaim 

JS “P-iH? 'Sa-S ohoto are Mp WSftJS 1 *- ^ ^ 

Bell. Betel: 


1977 


51 

1IMIS3 
100ft 
S 3 

Aitntanable ordinary'.. lft.670 

■ -. extenaed their interim • includes fwe.000 cxedlx for. excess pro- 
••;. “ . nts this year and this 111- vision for redundancy coax t Inelndw 

" ?d ' turnover by £16J)m £5 elm profit on sole of shares In Herbert 

■ ; "' : ’ni) and pre-tax profit by Morris, t Loss. 

*00 f£609.000>. While the losses at Dumbarton 

_ fading the effect of the ex- have been eliminated, it Is novi 

f I E*S1 r»f. d periods, turnover dear that the process of dis- 

^USfth/ie 6751 haJf 1 ? 78 , was 35 engaging from the house building 
Vent higher than m the cor- and home improvements business 
*indi ‘" J J ■•' ’ “ 


ill £L. l ™"rtI lW0 Jears - ^ I i7pi and lhe intartoi dividend is v. 

1U ” P t tSf ”£, ** 2Sp ~ iut “S5SS 

y®arS total was s.’ P- ■ Johnson ami plnh Brown. Mnv-rais -orf 

An analysis of turnover and knhikh con wnii M . t raff or a par* 
profit shows that multiple shops scutea. 


See Lex 


Elbar rises 
to £1.09m 
so far 


contributed £57j2m (£4&12m) 


mmmfi pates 


and £3 .93m (£l.Um); department 

stores £43. 15m (£M.7 tS) and **** " ****** * SobLW 

£S.l 9 m (£ 2 J 28 m); home shopping 
£4l.4fim f £33. 01m) and 


PROFIT of 
increased 


BramaP t C. D.i 

Brown Boverl Kent 

M.iviu Petwabftw — - 

Overseas Energy Services mod Eteciromea 

£2.02m ctbbons (SianieVl loieniaiional 

Rama and Sbeldon — 

RMS* and HUl 

J. B. Hakfing* 1 

Leadeaball SterUnC 

from Tuiwwei fexctwMng VAT)* W9SS7 isftjss LeylaraJ Paint and . Wallpaper 


Elbar 


(£l 2 lm); export and 
£27.35m (£23. 43m) and 
(£L73m). 

Pint half 

WR 1*77 

aoo 


Sept. -3 
SepL £i 
Oel. 12 
Scpi. 19 
Scpr.SS 
Sept. IS 
Sepl. 2 D 
Ocl 4 
Sepr 19 
5e«. 20 
Srpr. 21 


ding period last year and carried on by Hardstock will take TAXABLE 

ix profits showed an increase longer and be more costly than Industrial — - .. 

3 per cent. The benefit in was originally estimated, says the £951^00 to £1 086^17 in the first £ por ?Il ns 1 proflt *J ,5 U 2 1 *® London and Hobrood Trusi ... sept. 21 

of the profit on the sale chairman. half ^fi 97 R US' F^f5 alfan ' ^ ^ ifodna Ttnst sepi .21 

e shares in Herbert Morns- piy has resulted in further from £22 Jim to £26-58m. »Uer£d ^r/ZZZ'SZ '» w? Z^Z:" n " Su 

ed and the release of the substantial loss provisions this The profit is after interest of p ' ont m*"* “*t MR mo* sytta (Henry) sw. is 


. this r . „. jt M MMa r vk 

S* provision for redundancy year but responsibility for a large £246 ,4 0<f li313!4 59V " arnTtar " tak e s 

' together totalling £2.Sm.» portion of the uncompleted work £564^33 (£494.824). leaving net ‘ oiSi'”* 


33 

tut 

3, Ml 
5.481 

ueo 


Industries 


Sept. 28 


"■■■.: directors are declaring an has now been taken over by other profit up from £456^76 to £521^84. B&uara ”!“! bjsj 

f; im dividend of 2.93 12p to be contractors and further aiinilar Earnings per 50p share are " Rsciudinj: vat. t inriodai te 

- on capital increased by con- arrangements are under negoha- shown at 15.97p (i8J4p) and the °* — — — 

3n of the 7 per cenMsonver- tion. Work on sites remaining Interim dividend is up from 3.5p ’ L 


asMwJana J9R8JM0 


liW9 Unicorn 
Z.M® Fin **- 

- 2? Abfrtolw PtaatattPM — — Sept 15 

. *'“W county and District Fropenies .. Sept. 19 

F. and C. Enrotrmt Sept. 15 

(£330.000). - — 


guaranteed bonds. The total under the control of Hardstdcfc to 4p on capital Increased by "a tinnii ' men^m 5, of 6< ^ a 'Bank rB BrSflce 
lent last year of 5^5p in- should be substantially completed one-for-three rights issue Board and had^en expected 10 

‘ d a 2J58p interim and was by the end of the current year. Directors intend pa*ng a lOplota! fSsoSe fiS ^ 

from pre-tax profits of - The tota value of ordera g for the year Last ye^s final ITahS S tL^SSSd hS^Ste life Jock Sutherland and Mr. 

f of the interim dividend is 2 aft." 1 ,r °“ "" B * ^ «“ WDlace ^ 

. 71 (£2.15m). the start of the year. The figure The company is 59.1 per cent 

- lort sales from the UK would have been substantially owned by Tanganyika Conces- 

ased sharply and accounted higher with the inclusion of the sions. 


VEI expands by ai 
■Am in first half 


directors say. ' Konrad Legg wfll replace the two 

Building extensions at the men on the Board of British 
Bromley and Cardiff stores are on Benzol with Mr. Sutherland to be 
schedule. Despite the temporary appointed chairman. Mr. N. W. 
disturbance which construction Hawkea becomes company stcre- 
work inevitably causes, the diii- tary. 
sion as a whole has again made 
excellent progress. 

The building of the hew store in 
Chatham is well under way and 
should be ready for trading in 
autumn 1979. 

Every opportunity is being taken 
to extend the group’s reprsenta- 
tion In the worldwide activity of 


TURNOVER ahead by £14m effective- utilisation of - the However, the directors antic! . 

L99m first-half 1978 taxable industry's engineering capability pate that the financial position __ 

_s of Northern Engineering in meeting the UK power- station win be such that the interim divi- seven specialist furniture stores nrofifc* were 
dries, the group formed last requirements. dend for the current year will be continues to make steady to ASl_99m. 

‘ from the merger of Clarke NEI has a substantial turnover some 10 per cent higher than last progress. 

See Lex 


Downturn 
for Reed 
Consolidated 

. . . . j , Sales of Reed Consolidated 

duty-free shops on ships and In industries, Australian subsidiary 

airports. __ . . of Reed International, were little 

The associated Mmnany Mobel dinged at A$lQ3-35ra for the first 
55S2 er -J l LlK2* w ith its half of 1978 against AS 103. 62m but 

l down from A$2.95m 


. -man and ReyroUfo Parsons, in boilers and electrical plant for year. . See Leg unit a,£*dio2n at a.Q^nt^ai 

: .ided from £11. 65m to £15.57m. industry and electrical utilities - As reported on August 17, on cents) The interim dividend is 

t for 2977 was £25J0m. in the UK and overseas, and wffl turnover ahead from £1.6Tm to -n 1 |% 1 maintained at 4Ji cents 

• James Woodeson, chairman, lake 3 kadi "^£ art '£*£ ,P»2“ proflte for tee KHlISll UeilZOi The profit is struck before tax 

3 that despite depressed con- *?“ jdAdgn and manufacture March 31 19i8. year feU^sHghtly . , of A$S02,000 (A$106.000) but after 

as in sertoraof tee ^ ***® P 12 "} I ?^ iri 1 red . f « r nia ^ of *5“ ^“,615 to £297.441. The rpcjoT|Slt|On<S interest, AJL71m (ASlBSm) and 

f market and strong competl- * uc ‘ eiLr 2 nd ** sstl hrei SSf"? l!S , stepped U P t0 0T86 P lcw 6 UdtI ^ depreciation A*2J54rn (AS2m). 

overseas, the birnd nadisg statlODS ' ** e (0.7O4p) net per share. The chairman and company Extraordinary debits of 

km for tee group is satis- • Intake orders by the UK trading On a CCA basis profit is re- secretary of British Benzol Car- A 3408.000 . reflect A$540,000 pro- 
«y and liquidity " remains -companies in the first half is duced to £230,000 after additional bonising have resigned from the vision for losses on major 
z. . ahead of tee combined figures depreciation £21,000, cost of sales Board following the sale last year reorganisation and business 

„ . . for the corresponding period of adjustment £55.000 and tee gear- of Bank Bridge Group's 41 per closures offset by AS128.000 profit 

e overseas businesses me 1977 Prospects are encouraging iafi factor £9,000. cent in the company. on land and buildings sales and 

N for thcS^pSofmechanciaiaS _ Meeting, Leek. Staffs. on Mr.F.G. Mulryan, chainnanof AJ4.000 profit on sale of a 

‘- A grwp3 5nterestfi - m electrical plant to .tee poweif, 


group's 

. .bogus overseas manufac tUTB • ; .- , . , . 

~tapiM fnrteer ilerrioMd in minin g and- process -industries in 

.iUbb. - • l . Jft73, 1977 

r f v-L:!.'.... iW 

-- Internationa] Combustion profits 

Jtagsj group from January 1 ,'isbam of assoes. 

and BaSdwin and Francis It"* h * hr * *“ 

. . lings) from February 1, 1978. 


October 5 at 11 am. 


British Benzol and Mr. R. W. subsidiary. 


fT*T 


CLUBS 


EVE, 109. Regent Street. 734 0557. A (a 
Carte or All-in Menu. Three Spectacular 
Floor Shows 10.4S. 12 45 and 1.45 and 
music oi johnny Hawkesworth A Friends. 


GARGOYLE, 69, Dean Street. London. W.l. 
MEW STRIPTEASE FLOORS HOW 
THE GREAT BRITISH STRIP 
Show at Midnight and 1 a.m. 
Mon.-Fri. Closed Saturdays. 01-437 6455 


EDUCATIONAL 


SPANISH INSTITUTE. 102. Eaton Square. 
5.W-1. Term starts on 2nd October. All 
level courses In Spanish Lanpoaoe and 
Culture. Shorthand. Audiovisual aids. 
"A" Level lull time. Post-graduate 
course "Esaaha Conccmooranea." Spanish 
Commercial course. Full derails 01-235 
1485L 


ART GALLERIES 


FINE ART SOCIETY. 148. New Bond M.. 
W.l. p 1-629 51 IS. SUMMER EXHIBI- 
TION. 


J.P.L 

W.l. 


FINE ARTS. 24. Davies Street. 
1630. 


4 U LI A » COOPER 
ei 


Mon.-Fri. 10-6. 


eoL 12 - Oct. 6 . 


CRANE KALMAN GALLERY. 178. 
Brampton Road. S.W.5. Outstanding 
British works of art. Barbara Hepworth. 
L. 5, Lowry. Henrv Moore. Ben Nichol- 
son. Graham Sutherland. William Scott. 
Matthew Smith. e:c. ALSO works by 
European and American artists.. Mon.-Fri 
10-6. Sat. 10-4. 01-SBA 7S66. CRANE 
ARTS. 521. Kings Road. S.W.3. 01-352 
5BS7 Native Art from 18:h-20tn cent. 
Also young artbls of unusual vision and 
■talent. 


THE MARKET PLACE GALLERY, Cohrton. 
Devon. Telephone (02971 52841. Until 
29th September — “ September Selection 
Paintings. Drawings and Prints— ARM- - 
FIELD. COWERN. OUNSTAN. GARRARD.' 

HILLIER. HISCOCK. KNIGHT. LARKING. 

L1NFIELD. WARD. ETC. Galtery open: 
11 to 1 and 2.30 to 5. Mon. to Sat.' 
Closed Weds. Alls. 


PERSONAL 


1980 CENTENARY CELEBRATIONS Will 
be held by an international educational 
chari t, winch Is interested to hear from 
British companies and oroanisatSons 
whose Centenary falls In the Mine year. 
Please reply to The Director. British 
ort. Whitehall Court, London SW1A 
2EL. 


NEW GRAFTON GALLERY, 42. Old Bond 
St. W.l. 499 1800. PATRICIO 

GOYCOLEA— Exhibition of coloured 

photographs. 


GOLF CLUB: MEMBERSHIP. Company 
membership also avaltable. Drift Golf 
& Country Club. Surrey. Phone East 
Horsley 4641. 


199.000 183.000 
15.257 U.4»r 
312 , 214 

15 L 5 W 11,650 


Bentima off hut 
looks to second half 


6^50 

8.7IS 

331 

1470 


See Lex 


profit 

ier taxr ffifiSm against JS.TSon, -*£3* ” 

pn^t £8.72m (^-^) Anrilnrtable 9.S3S 

- g earnings of 10B9p i8.b4p) 

25p share. The net interim 
-end as stepped up from 2 p 
_: Sp costing JClBSXn (£ 1 ^ 8 m) 

•A year’s final payment was 4p. 
trfbutaMe amount emerged at 
m compared with £5.S8m 
* an extraordinary credit of 
m (£143,009) consisting prin- 
<y of the surplus released 
he sale of the investment in 
den Parsons, less provision 
'elated tax. 


A. Worthington 
on ‘even keel’ 


Trading end profitability have 
been on an even keel since the 
end of the 1977-78 year, says Mr. 

P. M. Worthington; chairman of 

_ _ _. . A. J. Worthington (Holdings), in 

James says mat discussions JUs annual statement. 

-be restructuring of lhe UK Profits -will centinue to be re- 
y boiler industry have been qrured, he- explains, to build up ... 
interned,- but arrangements working capital to compensate for increase 'in dividend 


5,749 m 

*?5i Reporting pre-tax profits down ment. Last yeart single fins’! 

us from £116.000 to £76,000, on was L714p net per 29p share. 
5.881 slightly better sales of £2 ,85m After tax of £40fi00 against 
against 12.79m -for the first six £60,000, net profits -for the six 
months of 197Srthe directors of months declined from £56,000 to 
Bentima Industries say second £36,000. 

half resists are expected to show Following tee _ acquisition -of 
a satisfactory improvement. Standard Industrial HohtingB on 
"io —7 June *®. its profits will accrue 

<yf F afiiw>rw 10 froro teat date and 

£5-Slm turnOTar none is included ta the current 

were reported. Arrangements have been edm- 

To bring the year-end of the figures, 
company and its principal site- pieted through which the earn- 
si diaries into' line, the directors pany has become the sole agent 
have decided to make tee next of Jaz SA, the largest French 
accounts, for 18 months to June manufacturer of docks and 

30, 1679. watches. 

They iwint out that a smaH Results from the company's 
is due to dock distribution activities are 


being made in consultation inflation, and for further capital shareholders as a result of tee satisfactory, although negative 

tee electricity authorities developments to mill buildings recent reduction in ACT and this exchange variations are occuriog. 

erned to secure tee most and plant and equipment. will be made with the next pay- The engineering division con- 

tinues to make good progress. 
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Record year 
seen at Wagon 
Industrial 

With satisfactory results to 
date, Mr. C. Leslie Smith, chair- 
man of Wagon Industrial 
Holdings, is confident that the 
1978-79 trading results will show 
further improvement on last 
year's record £3.7Sm pre-tax profit 

Each phase of the group’s 
growth has been planned and 
directed towards long-term 
prosperity, Mr. Smith tells share- 
holders In his annual review. 

The group has yet to realise 
the full benefit of recent invest- 
ments but new products are 
coming to the market and works 
for its new activities are nearing 
completion. 

During the current year two 
new activities— caravans and a 
new type of carpet cleaner— win 
be started. 

Pre-tax profit advanced 41 per 
cent in the year to March 31, IS 
and tee net dividend total Is 
raised from 6.879p to ?.679p a 
share — the maximum permitted. 
Turnover was £3B-58 id (£27.55m). 

Without exception all companies 
improved their revenue and profit 
perfor m a n ce and the record 
result, in line with the directors’ 
long-term objective, 'is indicative 
of the sensible spread of grodp 
activities, the chairman says. 

Shareholders are being asked 
to approve an alteration to the 
articles to enable directors’ fees 
to be amended from time to time 
within an overall limit of £ 20 , 000 . 

The group’s business includes 
storage systems, wagon repairing, 
plastics hydraulics, office fund- 
ore and road signs. 

Scottish Road 
Services down 

From revenue of £7.llm against 
£8.6Lm previously, the trading 
profit of Scottish Road Services 
fell from £254,000 to £202,000 in 
the 24 weeks to June 17, 1978. 
Again there is no tax charge. 

There was interest received of 
£ 8,000 (£26,000) In the period, a 
debit of £117,000 (£17,000) on re- 
dundancies and an extraordinary 
credit of £76.000 (nil). 

For all last year there was a 
profit of £420.000, and the 
dividend was omitted. The group 
is a subsidiary of. National 
Freight Corporation. 


i 


i 
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Turner and Newall 
7.5% in first half 


^ 'financial Times Thursday Septeiri&er 14 

down Cut in Burmah 

■ . 4 , 


UP 


UDS GROUP 


LIMITED 


One of the UK's largest retailing groups whose trading names include 
Richard Shops, John Collier, William Timpsan and Allders Department Stores 


Consolidated Interim Financial Statement 
for the 26 weeks ended 29th July, 1978 



1978* 

1977* 

Year 

1977/78 


£000 

£000 

£000 

TURNOVER (excluding VAT) 

169,587 

139,326 

331,269 

PROFIT BEFORE TAX 

9,102 

4,400 

19,158 

DIVIDENDS 

3,509 

3,204 

7,781 

■ Unaudited 





CHAIRMAN'S INTERIM STATEMENT 

Tumoverforthe six month period produced an increase of £30.261 million or 
21 .7 per cent on the previous year's corresponding period. Profit before 
taxation at £9.1 02 million shows an increase of £4.702 million. All Divisions 
performed well and have contributed without exception to this result. 

MULTIPLE SHOPS The expansion of our multiple chains remains a 
continous operation with the aim of further increasing the geographical 
coverage and market share of our various businesses. In the first six months of 
the current year 1 5 additional shop units have been opened and 1 0 relocated or 
extended. We have firm plans to open a further 22 shops in the second half year. 

DEPARTMENT STORES Building extensions at our Bromley and Cardiff 
stores are on schedule. Despite the temporary disturbance which construction 
work inevitably causes, the Division as a whole has again made excellent 
' progress. The building of the new store in Chatham is well under way and 
should be ready for trading in Autumn 1979. We have recently acquired a 
property adjoining our Sutton store where the selling space will be 
considerably increased by the integration of the two buildings. 


HOME SHOPPING The successof the drive to increase our customer and 
agency base in Direct Home Sales and Mail Order has already resulted in a 
much improved sales performance. This will be reflected in future profits. 

EXPORT AND OVERSEAS Everyopportunity is being taken to extend our 
representation in our worldwide activity of Duty-Free shops on ships and in 
airports. 

Our associated company Mobel Hubner of West Berlin with its 7 specialist 
furniture stores continues to make steady progress. 

OUTLOOK Group sales in the first 6 weeks of the second half year have 
maintained afavourable trend. With the further increase in disposable incomes 
which will follow the tax rebates in November we look forward to good 
Autumn and Christmas sales. This encouraging prospectand the results so far 
enable me to reaffirm that a significant improvement in the full year's profit 
can be expected. 

In the meantime, your Directors have declared an increased interim dividend 
of 2.3p (2.1 p) per Ordinary Stock Unit. Dividend warrants will be payable 
on 20th February, 1 979 to stockholders appearing on the register on 
1 2th January, 1 979. 


Copies of the last annual Report and Accounts may be obtained from 
The Secretary, Marble Arch House, Seymour Street, London W1A 2BY (01 -202 7755). 


FOLLOWING TOE directors warn- 
ing made in April that trading 
to date .bad been disappointing, 
pre-tax profits of Turner and 
tNiewall feH:7j per cent from 
£23 -24m to £21 49ra for the first 
half of 1978, despite some improve- 
ment in demand towards the end 
of die period. For all 19T7, a 
peak £452501 was achieved. 

Half-yearly external sales rose 
by £75. 8m to £271 -22m, including 
direct exports from the_ UK 
amounting, to £4S.7m (£45.6m). 
Trading profits were ahead 2.4 per 
cent to £24. 5m, before expenses, 
associate contributions and higher 
finance charges. 

The group’s accounting policy 
is to translate the annual operat- 
ing results 4n overseas currencies 
at exchange rates ruling at the 
year-end. Overseas results for. 
last year’s' first half have been 
restated using rates which were 
subsequently' used in The 1977 
accounts— the effect is to reduce 
the comparative pre-tax profit by 
JTl-lra. 

Movements in exchange rates 
since the year-end have not 
materially affected results lor the 
1978 haif year. 

Included in group results were 
sales of £5o.'7m and profits of 
£4.1m from companies acquired 
since June SO, 1977 — Philip A. 
Hunt Chemical Corporation added 
trading profits of £2.Sm (-L2 per 
cent higher than same period 
last year), but profits of Storey 
Brothers and Co. at Am (£1.6m> 
were depressed due to a continued 
poor market for retail products. 

Operating results of subsidiaries 
in Rhodesia are not Included in 
group results because their 
accounts are not available to it. 

In the UK; safles increased by 
£32-2m to 1193.5m. but trading 
profits were down 10.3 m to £12.Sm. 
Modest improvements in profits 
earned on plastic and construction 
materials were 'more than offset 
by lower contributions from indus- 
trial materials and automotive 
components, reports Mr. Patrick 
Griffith, the chairman. 

He says demand for virtually 
all group products was “ sluggish.” 
prices particularly in export 
markets were under pressure and 
its plants . were working below 
capacity. - 

Overseas, ■ companies manufac- 
turing construction materials, 
particularly in. Nigeria, earned 
lower trading profits and the 
mining companies' profits were 
also below those of last year, 
reflecting the current weakness in 
the asbestos fibre market. How- 
ever. automotive components’ 
results improved, the chairman 
adds. 

He reports that there are signs 
that demand for most of the 
group's UK products is slowly 
improving. In Nigeria conditions 
are very difficult, but prospects 
are premising' in the U.S. and 
elsewhere overseas they are, -on 
the whole, satisfactory. 

Attributable profl is for the first 
six months dropped £3m to 
£9.alm. after minorities, an extra- 
ordinary debit last time, and tax 
which comprised;UK £3m <£2.4m), 
.overseas £5J8m. (£5ra) and 

'associates' fl.ImJfsarne). 


From lower earnings of 10.1p Branded sales have reflected the AFTER INTEREST charges inure 

estated lBfilp). the interim lack of buoyant* prevailing iathe than doubled, to ^oleum^ pmdutfs ac 

sEJSvJJsg S-=™. sasiSss Ssas 

net for the current year. * eaect. 

Halt sear 


External sales 

UK _ 

European 

Overseas — 

laira-aroup — — ...^ 

TratUns profit ..... 

European 

Overseas 

Expenses 

Associates’ profUs 

N'et financing charges .. 

Profit before tax 

TaxaUon 

Net profit ...—. 

Minority interests 

ExtraonL debits .... — 

Atrlbmable — 

Dividends 

Retained 


improved-. 


neflciaL ,- effect, 
the- garment £8 ^? 1 - 
very -much , 


prospects fbr the- iarroeot Merest charge includes ' 

Tgs&ESk. w .-^ ATSrt. iSgto* 

Current bookings for spring, JJSfSS* price of Burmah uk 

ra*® 1979, which- govern production FndPavonr The total interest Operating profit* — sin 

schedules towards the -year^S SS interest payable of «*«« — 3* 

=mu are substantially higher than a jnSwm (£1 0.07m) less interest Jg3R*ii«"i5ii H 

=«» year ago. - J^iVable, £5.06m g* 

scs After tax of £140,029 (£il3,079), operating losses of the tanker ■ 

i net_ profit came out at £128^57, ope £ at ions and LNG transport a- ESSiSdtaaw"d5fiS"'r:.' . * 
HJ5 against ^^380,^ the interim tlcn were reduced from £20m to deprvcdatlia. 


"AM ^stepped up fl^, ra ^Sm-'^Tanke'r charter cancel- t t2Sf rSSSSS^eSJf^ ’ 

gj jn 0£'3P to l.OSSp net at a cost of tations in 1977 resulted in a lower irs.sBno. 

ton t pon — - j? . ■ * _ ^ • _» jl — _ : 


s.jas £24^89 (£22,035). Total -'dividend charge for charter hires, 
14.7*1 for 1977 was 3.49p paid. froth a net although the purchase of the' 


i.sn profit of £184,059. ULCC Burmah' Endeavour in 1 1 a J 

December, 1977. increased fleet IVcLUlfl 
- operating costs, the directors say. * w 

Confidence £0.98m al 

j c* 1 .V V rally in tanker charter rates is. -j-w • rn ' 

at Sale Ksrrf^TSfsiJi: KomaiTV 

Tilnpv - 

i UllCy • ; ULCC. Burmah Enterprise. Bamd 1 

" ... Further, no alternative employ- from £S7^7B' tn 

PRESENT INDICATION'S confirm ™ent has yet £973.998 in 1977. ^ 

that Sale Tilney wifl -have a sac- After tax of £690,342 

cessful year, the directors state engagement m the Pertamhia pro- f436 62g mt pro flP^m e 

ff JSff “ Stf-s-MS SUB ssaff JSffcSftt 


t Restated. 

At the half year, group fixed 
assets stood at £L68£lm (£152.7m 
at December 31. 1977). Current 
assets were up from £25L78m to 
£306. Sm and liabilities from 
£114-S6m to £126. 68m. 

See Lex 


Confidence 
at Sale J 
Tilney 


Record 
£0.98m at 
RomaiTY 


Montfort Mills 
ahead and 
confident 


MUVWtx zrom Wi will raufi-mu, 

m profits. commitments. 

onnfirlnnf The iirte rim dividend raised No interim dividend is being 

LUlUluvUL from 4J>p to 52Sp net -per 25p declared — the last payment was 

_ , share. The total for 1975-77 was the single 5.36p in 1974. Loss per 

10-237ap paid from profits of stock unit in the first, half is 
54 rfa SJ8f C !!? B *«r2S ,1 rf £L63m - Shown as 4-09p (S23p)._ 

Montfort '(Knitting Mills) T^directore propore a,, l-for-1 SotriSo? the 

express their confidence that the serrp issue, details of winch will onfield in the SSrth Sea 

upward trend will be maintained ^ circulated on September it JrodStSn, whiS com- 

throughout the year. - principal activities of the group menced in April, 1978. wilL now 

In the half-year, sock factories are the design and manufacture be of increasing significance. 


Alexander 
Duckham fa 
into the red 


In the first half a 
Alexander Duckhant am 


have achieved further increases of special purpose m ac h inery for Castrol’s overseas operations pany, controlled 

*»« rl nmvRtokilifv tha >TiunHn<y ‘ 4Tw1 £.,ll«r mointaiftad thoir nrirrfrrihii- 


in turnover and profitability, the lighting industry/ and the fully maintained their contribu- Petro leum, incurred a *» Il'i i 
while the situation in the garment import and distribution of canned tion to profits. In the UK, 'how- deficit of £420,000 compar'IiL 
division has remained difficult, fruit, etc. -'-y : ■ » '■- ,ever, severe J price competitioh in profits of £243,000 for 

•" • period of 1977 and with a 

J • *•' J A ■ A --'A * ATT surplus for ail that year. 

Satisfactory start for AAH 

ceeds levels and provis. 

A SATISFACTORY start has been national coal movements. The pharmaceutical supplies employee reverence p: 

made to the current year at AAH, On ICFs Queensland Australia, subsidiary is expected to maintain arising from the im 
with- trading profits in advance coking coal project,, finance, is its market share, and while the closure of production fad 
of those for the same period last assured for the next stage of work, engineering division is likely to its Hammersmith works, 
year Mr. W. M. Pybus, the chair- whldi should lead to the grant of have a year of consolidation! it No provision has been m ‘ 
man’ says in' his annual statement. a niining lease and. the establish- has established itself .as. a major corporation, or "deferred 

It' is too early, however, to fore- ment of the financial .structure contributor to group profits, the any liability will be refit' 

cast the outcome for the full year necessary for its development chairman says. '. . . the full year's accounts. 

o .! « On the fuel ofl side Mr. Pybus Indications are that the^progress . 

On the solid fuel operation^ Mr. (jo^ no t expect progress in .the in the road haulage activities is. 

Pybus says the ayailabriity of current year be as dramatic as continuing, while a significantly NO PROBES 
domestic coal to match sales ana year > s £280,000 jump to better contribution is anticipated The following nmnavd • 

S? aSh^h m S^? t b^ p’?' 00 '?' but : contri ‘ frora - me agricultural supplies afid ^ J? STS'SKI d‘ 

J,™ im^emSit in r^S bution is expected. . semces side — Monopolies Commission: 

“25. Commissioning tests, are As previously reported, pre-tax BP Chemicals and - 

^ currently being carried- out at the profit in the March 31, 1978 year European subsidiaries of 

builders' supplies dkiaon’s new rose from £5.4«m to £62ni. A Carbide: BP Chemicals a 

141111 at Ba rn sle i'' current cost statement shows this tain European subsidiai 

trading in ^ecomine, \nnt*r, and directors are confident there will reduced to £5.42m by additional Monsanto Company: 

adversely affect gross margins. strong demand for its output depreciation of £0^am, and cost of Petroleum and certain a - 

.With Inter-Continental Fuels, On the merchanting side, the sales £i.03m, offset by a £L.D9m Veba AG; E. Merck am 
the chairman says he is confident group plans to continue to deVielop gearing adjustment. . and Tatlock (London ); 

of it maintaining its position as operations by opening new depots Meeting, Bury Street. SW, '.Huber Corporation and A - 
a leader in the field of inter- and by acquisition. October 6 at noon. Association. 
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Control room 
equipment and 
data logger - 
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Boiler pipework by 
Thompson Pipework 
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Mechanical 




Electrical 


The largest Shop Assembled Boilers ever built in the UK - these 300 tonne 
boilers were designed and manufactured by NEJ International Combustion for ' 
the Corpus- Christi. Petrochemical Refinery in^ -the United. States. 


The combined blowing and generating station for BSC's new Redcar project - 
NEl Projects is the main contractor for all electrical and mechanical plant and 
NE1 companies are major equipment suppliers. 


Major export ortters in the electrical engineering sector include a 
contract secured. by NEI Bruce Peebles for 20 transformers and 2 
reactors tdips- supplied to the Government of Abu Dhabi. 


Northern Engineering 


Extract from Review by the Chairman Sir James Woodeson, CBE, TD. 


Despite depressed conditions in some sectors 
of the home market and strong competition 
overseas, the broad trading position. for the __ 
Group is satisfactory and Group liquidity 
remains strong. The overseas businesses are 
making a significant contribution and the 
Group’s interests in indigenous overseas 
manufacture are being further developed in 
support of the UK trading activities. 

Discussions on the restructuring of the UK 
utility boiler industry have been discontinued 
but arrangements are being made in 
consultation with the Electricity Authorities 
concerned to secure the most effective 
utilisation of the industry's engineering 


capability in meeting the UK power station 
requirements. NEl has a substantial turnover 
in boilers and electrical plant for industry arid 
electrical utilities in the UK and overseas, and 
will continue to take a leading -part in the 
design.and manufacture of the.plant required 
for major nuclear and fossil f ired^power stations. 

The intake of orders by the UfC Trading 
Companies in the first six months of 1978 is 
ahead of the combined figures for the 
corresponding period of 1977. prospects are 
encouraging fbr the supply 0 f mechanical and 
electrical plant to the power, mining and 
process industries in developing overseas 
markets. 


Half Year Ended Half Year Ended 
30.6.78 306.77 


Year Ended 
31.12.77 


£ million 


£ million 


£ million 


Turnover 


199-000 


185*000 


387*000 


Profit before taxation 


15*569 


11*650 


25*157 


Profit attributable to NEI 
Shareholders (after taxation} 


9*858 


13*460 


Earnings per ordinary share 
(excluding extraordinary items) 


Dividend per ordinary share 


1 0*89p 
2*5p 


"8*64p 

2t0p 


20.-74p 

6*0p 


S«S55S^ En . Bin “ rln 9 Lu • International Combustion Ltd . NEI John Thompson Ltd , NEI Cterke Chapman Cranes Ltd . 
52 23SW-- Glarte Chapman Power Engineering Ltd . NEI Bruce Peebles Ltd . NEI Parsons Ltd NH Reyrolle Ltd . 

NEI Electronics Ltd . NEl Projects Ltd . NEl international Ltd . NH Overseas Ltd 


Northern Engineering Industries Ltd, Cuthbert House, AN Saints, Newcastle upon Tvne England NE99 1 NT 


1 . The comparative figures for the half year 
ended 30th June. 1 977 have been restated on a 
basis consistent with that adopted in the audited 
consolidated accounts (or the year ended 3 1st 
December, 1977. 

2. The results include contributions from - 
International Combustion (Holdings) Limited and 
its subsidlanes and from Baldwin & Francis 
(Holdings) Limited respectively from Tst January 
and ) st February 1978. 
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A merger of : rC3arke Chapman 

and Reyroife Parsons 
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Carpets up to il.lm 

sees more 


• Of - 



Steetley still affected by 
depressed trading 


busy pre^hristma* 


i?;« 

im 

M.M 

B.J? 
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o 

ftis 
9.84 
0.3{ 
v £> 
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\g" RESULTS 


V UK domestic and export tionaUy 
% : UP £390.000 to £24 Sm and period. 

■ Tl.' A n «rJl.r Govmmimr Dai Turn,-,, 

vV-pets International increased J]2 y i t u ff ac /5 d 19 an *>■■« nX'**' 

v. v .‘ July 1. 1978. halt-year from “** Australian carpet industry. *“ ; 

f 0 £U3 hj. and Mr. W afce says 1 the company nh uroiii 

• has therefore no alternative but io n"n«*n»i« 

p uther overseas areas the to take a cautious -view of Uie wni» .. 

1 contribution declined second half. The ■'roup now 

. . 9 » ^Tth New expects a Vs for th? Vrtod, 

• :• id showing a £810.000 turn- although much tower then in lie ■ Lu»* 

to a £130,000 loss and first half 

;■* •. . my turning in a £so.ooo loss v * • comment 

•-*. :t a £30,000 profit Ah , weJ l as new management . cn „',jL 

' *• ' " . appointment*. factor? efficiency inspitoof diffic_„ .. ......... „„„ 

up turnover for the period has been Improved product dl,, . on »* Carpels. International's in 

£afiJS4ni against £52m last ransc.* haw hnm tmnrnvpit and »n m Profits are more than two- Western 


Hill-mar 
15,4 
m 
5.J.M 
i. is 
1J3 
ft In 
ii ■>: 
fl.ui 
li.K 
1 Hi 
H v 
U.J1 


of Steetley Company, levels of late 19*'. and pre-tax again a record and the current 
mi minerals, chemical* and ceramics profits are JS3 per cent loner, order books is satisfactory 
itn«J group, for lhc first half of 1978 Profits of the U.K. operations fell Leisurewear had an enreurazins 
continued to be affected by dc- ie per cent. .and although the year, the chairman states, with 
tn; pressed trading conditions, and group does not publish a break- the Adidas range gelling well by 
f »a taxable profits rell from £12.47m down of fiKiires by division a) half mail order, in departmental stores 
£ Htl.iem on cxiemal sales up by lime . -, t appears that rhe refrec- and footwear multiples. The 
- h ‘® m 10 — . , . tory business was largely to directors believe that this ranee 

n..w R*08 ra P" , c*i analysis of blame. The weak trend in steel Is more highly developed and 
q!m Profit, before interest payable less output responsible for this also comprehensive than any other, 

i-i^SlT hif Steel ley's European Optra lion, and that this division will con 
a - a ! n st £13.9<rn. Sno\\S. uK^ tin- where a £643.000 profit was turned unue to have good growth 


new management f ~ . - ,u< iU? K ex p° r,s > £9. 43m Jmo a £51,000 loss. Some improve- mwpeet.*. 

efficiency diilleuU tra dine. con- * hm ( & l a\n \ * men« >s esporfed hero in lfic P As already 

- AllblldU«l UaiO.UUl)). coennrl hulf filthOUCh ihf Pronnk arnius'c I 


PurSne fil MO ln« second half although the French group’s borrowings have’ 

(VUrope Ml.UvIl lOSS I . nn Fi«, n i; n n. 1 mM hiwinatc runJ.1,1 rn i 


announced, the 
been 
been 



Peter Black 
faces future 


sees 

recovery 


w •>* i, ii&jjKSr IKTStSi-CB'-A JnT'JSjrSisi Sjji>"iS«; m“ encoura „. S!Sr “s**3 Si senerai'up! — . . 

cm l.Bap net to L.675p net viewed with some optimism.. half C Thl?i . bj j int. the directors state with borp turn that Steetley had been TinriV 1 aIt 

a?ent is' unchanged at *2^ In * Vcv,r Ze *lM«l. .indications about one-quarter or group sales the minerals and dlsin but Ion busi- ^™ 0us1 ^ 1079 - ThB 

firidend was /mlSst lt S; are tost the worst is over anti the in 1973 but Cl a share or tfi ne «« improving their perform- SlV e -% a L ?^Snt”fJi1h a B Pr0 . spec ; 
rA^ .Bat " * “• outcome for the year la- not ex- Australian market has been m **"* compared with the coma- ?W a.2 MDt with a p.'e o£ 

h . . , pected to be much different than by half \o under 10 per cem as J ponding period in 1977. a - 9 on a per cent tax charge. 

- .^.%-S5iUSf SS."B i riLe mun -, m »u- £LS? £ 

• • Vp^em7m m S« , w'S're ,>e “ 2JSi . xiaUMO l2i » repot, shorty. AlU^h ,om, JSt|^ cto 8 ria “ ri<>us p,J " er 

- : ^ : iSSSS ™»it aSStief SKLSrSTZii TESSiS? S^"4d??JSr^'SSSu^ Of xoi .000 rt- 

-• •: ' ; 3S U n* are *ee n drcunietances. ^TffiSSSSSS «•««• « Per eep/toSa?.* W jfk pAnfillpnCP 

. ? chairman say? trading emv have put up a good performance other manufacturers) lo be com- m 52? ScSSonSSoJSv tUUHUCllCc 

r :r, rn the OK and. in export under the circumstances. • Mr. petmve. if t h i s does emerge, then ^ the JSSSS 

were not easy in the first Wake says. the Australian company would htisin^c seawater 

- ,r-iTid tiie increased profit give* Mr. W«ht is retiring as Carpets have a good chance of reversing t£. Sara^m£e«k crouo con l \u ■nHl f m- ,U, p. re u U, , ,h 

! -i. : ise for HiUrfactipn. chairman at (he end of 1973. «5 losses within a year. Mean- .i n u^ io ISffer !Ss*I aris?niffrom B k- u ie 

. Australia, while the situation and will be succeeded by Mr. while, the group Is confident ex^Sns Duhfk-^w^rk/c^nirart^ ,n h ‘ s year. For ti 

\ , 11 difficult, progress is being J. M. Carpenter, the deputy enough of further procrcss - ^j tL ^morovimem fS2“* . 5SS£ J 1 ‘f >aya ,he wa, down 

• * 3 c\ 2H{L- Steps have been taken to chairman since .March. 1977. Mr. especially m the home market — m an ice%em actions is nm f H l amiai Jl IS79.S39. 

r\, “Ufelhen local management and Wake became chairman into return rn the dividend list. ivn ee t?d to throulh until i!f Iblc n ' ,nd c: a i r 

iJftf'I-k mproved product ranges are August- 3976. after rhe death, of .Around £4m looks powible for tfie Sxf year 1 through until evaluate all °pponunuie s for ^ ales , r0 ^.. l o h .® s,s mon , th * « ere 

, '‘^illi'nuig to be reflected m sales Mr. Peter Anderson. full ye«r with the dividend The^dfrectors state that nrewnt R ro »th. either or gi meal ly or by down s i I4.9am aga.ilit 

|f]f 0 **5 . ..wxtlgnlpriy ~ had Afte r , K ofjtwojwo iS3?n.ooai. WrtpjkmM yf 33p a '(ta7 5SJE aw “ ,s, “ on ' “ **» 


PRE-TAX profits of Berwick 
Tfnipo toy manufacturer fell from 
£462.809 to £371.110 For the first 
half of HITS but Mr. J. D. Oakley 
the chairman, says that the 


The directors of Peter black S™ 1 *'* order position is healthy 

tw«. .f and the directors are confident 

of a rnntirierahle improvement 


h but the heavy loss minorities of £80.000 (£4b7wj0) and (covered over is t7mes>7 At this eco nom ic^a c t i vi ty affetling^group 


Ik;* * . K . ^ T“ • ^ w imcji ur irv.wu i iiu.inw i at hi uiu »? imrtTM. s* > inih ^OHOnill 

|«ned In thnt month included exlraordinarj’ profils of £20.000 level, ihr shares, at 62} p. stand on business u-iil 
. nber of exceptional half-year t £10 ,000). atrtlbutrible profit came a P-e or *5 :1 <40 per cent tax levels and that 

’ ; c =-r j:\itmMiw, mainly arising from out at £830.000 f£2SO.OOO>. — - - 

. .Closure of ib! flranville plant, dividend absorbs 
' -■.' will depend on the tradi- (£390,000). 


As reported on 

remain a r current la * P rofits for the 
results in the 


30 


due to lower dispatches of spring 
Aujum 4 P re- antI summer lines following las; 
■ jeiir io April • vear ' s had summer, which left the 
expanded from £i.43m to a S rou h holding considerable 
£1.94rn on turnover of stocks. The chairman says that 


* iMiu uuu tc^uiia m Lire _ _ _ i_ 

anm S?5K» “m ' '.Sn'SSpjLw aSdnsi” «?wi7 The "» «f»* rpfl«,s , mn ,„',he 

for "™> ? a SWaTr-T Z “^^Trl ,rom 5;ip SWA? MraiJ-SSB 


’rovidence Capitol in UK 


f ERIC SHORT 


out is stepped up from 2.4So033p . Thegroup’spollcy of divers I fica- . , £)M(r 

lo°730L2lo oer 25o share Also ,ion has given. i< a wide and -' . tr ,ax °* *3B-3u <i2u9.4nli 

announced P *» an additional secure product base, rhe chair- JJ™ 1 "!** 

0.039S79P for 1977 on the reduc- man adds, which provides ample 2f. r iri r^ ? 
tion in ACT— last year’s final was development potential. £ Sw? KS^SS.*. f 7^!i IS 

3.966 19Sp. There was further growth in p n ^!r7_ as l years finni was 

Mr. Harrv Smith retired as th e footwear divi-ion and *- TO4, P . ,vh ' cfl followed a 0.8p 

Into rubbfr-soled interim payment. 


;; new name appeared yeSter- Kenneth T. King, chairman of fixed interest, property, deposit, chairman yesterday, and was sue- diversification Into 

J" e “■* assurance market— Providence CapftoL It intends, to international ana a managed fund ceeded by Mr. T. G Baardnian. sports Footwear ■ will come “on- An agreement has been reached 

flfnfp PinHAI Ufa AacltMnM Kopfimd n meW ffw-AA m s..KinK A .r n thn n... 


deuce Capitol Ufe Assurance become a major force in those which is a combination^ of the stream" in the current year. Mr. with Ohio Art Company of the 

. :woy. But this was the name markets • others. f comment 1 Block adds. First indications are U.S.. by which subiidiary Model 

n for the old Slater Walker Providence Capitol has assets Primarily, the company will be „ , that substantial business will Toys has acquired the UK selling 

■ance company py • its new amounting to more than £70m and selling: through insurance brokers Steetley** firsr half results show materialise. rights for Etch-a -Sketch, a 

- *rs. the_ giant _ L5._ con- covers 60,000 policyholders, in- and it is holding a series or. no recovery from the depressed Sales in tiu* has-- division were mechanical drawinc tor. 

• : erate Gulf and Western eluding members of group seminars and meetings with ~ 


\ri 




« ^ ... — group seminars and meetings 

P^Hita most well known hold- pension -schemes. If has accum* - brokers throughout the country. 
>emg Paramount Pictnres. ulaied substantial profits, despite But it also intends to sell directly 
* insurance operations ,ls inactivity ovet the past two and. at present is recruiting a 

ged with a clean bill of years, of over £3m and with the direct sale* force which will 

)h in the investigation into capital backing of its parent is. operate from seven branches 
-affairs of Slater' Walker held well placed to relaunch ilseif in. Mosr of the management team 
. '- Ainu the collapse of the a big way. And this it intends to headed by Arthur Peirce, has re 
- j. But despite a change of tio offering a complete range of mained tocether during the in 
_r> to Arrow Life the activities life and pension contracts. . . . tenm i^eriod. 

company since that time - On the individual side, the coni- urmvtv mmtcd 
... been non-existent .with the pany is offering both, savings nnd. ■ MEUtVAt WAItK 
. Tbtion of the successful protection contracts, with the In * ildyina-iip operation, the 
■— *’h of the pension arrange- savings plans being eiihcc the Southern AA'afer Authority 
; : for smaller companies made traditional with-proflt variety-, or offerine £32 rash for every £lfl!» 
injunction with the Binning- the unit-linked type. The company of Medway Water Board 91 per 

" Chamber of Commerce. . ts making a clean break iviut its cent stock 1993. £53m ca«h for 

' .-Jirr this year . Gulf and former connections and has every £100 4 per cent *mefc 1IW 

cm .purchased Arrow- Life appointed Baring Brothers as in-- and -£33 rash for every £100 4 per 

— 5*m to add to. its insurance vestment managers in place pf cent stock I99fi. 

ilionv— Providence Canltol Britannia Financial Services (the The Southern Water Authority 
i ration. The coropany now re- investment management arm of became the controlling body for 
.s the UK life and pension Slater Walker). Six new funds are the Medway Water Board undci 
et and in che words of. Mr. available to investors— equltv. rhe 1973 Water Act. 
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nternational 

Profits up; Dividend resumed 

Trading conditions in the UK were not easy during the first half of 1B78 and export 
turnover was_some 7% lower than in the previous year. Against this background it is 
pleasing to-be able to report pre-tax profits for the Group, including minority 
interests, in line with my last statement to shareholders, at £T.T3m. These results 
were adversely ^ affected by Australia; where Pacific Carpets International reported a 
loss of £1 .39m, indudfr^ nearly £0.3m in respect of the consolidation of manufac- 
turing processes In Melbourne. 

Whilst the situation fn Australia is still difficult, positive prograss is being made. 
Steps have been taken to strengthen local management and the improved product 
ranges are beginning fo be reflected in sales. Much will depend upon the traditionally 
busy months leading up to the Christmas break and upon whether the Australian 
government will allow the industry a fair trading opportunity. 

Elsewhere, in the world there is steady improvement including New Zealand, 
where the indications are that the worst is no w over. 

Since June there has been an encouraging upturn fn demand fbr carpets in the 
home market and exports are showing some sighs of improvement Accordingly, tlie 
second half of theyearcan be viewed with a degree of optimism. 

We have declared an interim dividend of 1 .675p per share, payable on 5 December 
1 978, as anticipated inrny statement to shareholders at the Annual Genera! Meeting,. 
Shareholders wifi remember, whan I took the Chair on the sudden and unexpected 
i death of Peter Anderson in August -1976. -chat- (.accepted this appointment for a 
% limited period, I think it is now appropriate for me to announce thsr I will bB handing 
over to my'successbr; Mr J M Carpenter, at the end.pf this year. 

' jim Carpenter has been my deputy since my appointment. Witft-his long associa- 
tion both with the Company and the industry, assisted by a strong executive team; 
he wilt I know ensur&tharthe Compan/s progress is continued. 


Chairman 



te & 



HalFrur 

Half y**r 

Yatrto 


to 1 July 

1978 

ID 2 July . 

1377 

-SI Dtcombor 

1977 


£m 

Cm 

£m 

Turnover 


■ •• _• 


The Company 

and subsidiaries 

56.84 

52.00 - 

110.67 

Consolidated Profit 
before taxation and 
extraordinary items 

The Company and 
subsidiaries 

1.05 

0.47 

0.72 

Associated companies 

0.08 

0.18 

0.60 


1.13 

0.65 ■- 

1.32 

Taxation Payable 

0.4S 

0.37 

.-. 0.47 


0.67 

0.28 - - 

0.85 

Minority Interests 

0.08 

0.04 / 

- 0.09 

Earnings 

0,59 - 

0.24 

0.76 

Extraordinary Items . 

(0,02) 

j m 

0.37 

Profit attributable •_ 
to shareholders - 

0.61 

• 0.25 - 

0.45 

Dividend 

0.40 

0.39- 

0.39 

Retentions 

0.21 

J9J3 

0.06 

Tfreruotaeftfie hnj A*rj*** ttnetuBted. 





: Interim Dividend. The Directors have declared an interim'dividend an.-T3. September 1S78 of 
; 1 .675p (1 977 1 .65p) per share payable' bn S December 1 973 to the shareholders on the register 
| at the close of business on 27 0&>ber 1 97^. ' • " - . •'/ 




25 


TOUVOlKimYOUR 

MCX'JEXDOESITDOTHE 
SAMEKHTOU? 



Money sitting idle does no one 
any good. But money invested in the FS Assurance 
Growth Bond offers an exceptionally high rate of 
growth fbr terms of three to five years. 

Specifically, the FS Growth Bond yields 8-25* 
net— that's equivalent to 12.3* gross for basic rate 
taxpayers. 

Alternatively the Bond can be -used to provide 
an extremely attractive income each year. Well be 
happy to tell you how to arrange it. 

Make your investment in any amount from 
£1,000 to £50,000 in multiples of £100. select the 
period of investment that suits your needs— three, 
four or five years. Then sit back and watch your hard- 
earned money turn into a hard-working investment. 

Just post the coupon fbr details, Or ask your 
broker. 


{Jp: FS Assurance 190 West George Street 
■ Glasgow G22PA. 

| Please send, without obligation, full details of 
| your Growth Bond. 

I (block capitals pleased 

• Name: (Mr/Mrs 'Miss) ■ 


FULL POSTAL ADDRESS:. 


TELEPHONE NO.. 
DATE OF BIRTH _ 




ASSURANCE LIMITED 

Ovor 75 roars of Scottish Experience 
190 West George Street Glasgow G22PA - 
Tehphona 041-332 6462 

Branches B'-rrrjngriam. Bfa.ro'. CiOt'OCin. Ea<rbjrz\ 
ttesgou! Leads. Limn. Merc. nearer. Saurhaixplci.-: 






up a company 



Setting up a new company or partnership 
abroad is never the simplest of tasks. 

There are, however, ways of getting the job 
done with the minimum of fuss and expensive 
defay. And one of them is to employ financial 
advisers with experience and knowledge, who 
are as keen as you to get the job done efficiently. 

You know this already of course. 

Which is why when you're thinking of an 
operation rn the Austrian market you'll 
probably think of Creditanstalt- Bankverein 
before anyone else. 

After all, Creditanstalt-Bankverein 




has a unique background of experience, when it 
comes to setting up new ventures in Austria. 

And its executives have met — and solved — 
any problem you're likely to come across, many 
times already. 

Again, Creditanstalt-Bankverein as an EB!C 
bank — a member of European Banks 
International — is extremely accessible. 

• If you're planning a new venture, merger, 
acquisition or any other kind of business 
development in Austria, call Creditanstalt- 
Bankverein, and discover just how direct 
the path to success can be. 


Creditanstalt-Bankverein 

Schottengasse 6, At-1010 Vienna. Telephone: (0222) 6622-1 221 . Telex: 74793. 
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THE SECOND ALLIANCE TRUST 
COMPANY LIMITED 

The following is the Statement by the Chairman, Mr. David F. McCurrach, 
circulated with the Annual Report for the year to 31st July 1 978. 

RESULTS 

Earnings for the year are 8i?b higherat 6.40p and exceed the forecast made in the Interim Statement 
in March. This follows on an increase of 18% in earnings last year. The rise in U-K. dividends which 
was limited by dividend restraint was offset to a considerable degree by the fall in the value of the 
Dollar as 11 affected Dollar income, and by lower interest rates on short term deposits- 

Your Directors recommend a final dividend of 4.30p making a total of 6.30p against 5.65p, an 
increase of 1 1 1%. 

VALUATION 

As in the previous year the U.K. again proved to be among the most rewarding of the world's major 
stock markets. The F.T.A. All -Share index rose by over 20% compared with rises of 14% and 9% 
respectively in Japanese and German stock markets and a rise of only 1% in the U.S.A. Moreover the 
value of overseas investments was affected by continuing gyrations in currency markets. Sterling 
appreciated by 1 against the U.S. Dollar, held ns value against the German Mark but fell by 21% 
against the Yen. 

Our total net assets increased by 15% to a new high, exceeding the 1972 peak by 12£%, and our 
portfolio of U.K. and U.S. equities outperformed the indices by 4% equivalent to lip per share in 
tennis of net asset value. Having added substantially to U.K. equities over the previous 3 years we have 
recently reduced U.K. equity holdings by El .7m. in the rising market and added to Gilt-edged. 

CAPITAL GAINS TAX 

We welcome the reduction in the Budget in the effective rate of Corpoiation Tax on gains made by 
Investment Trusts from 17^?b to 10%. This follows a vigorous campaign by The Association of 
Investment Trust Companies for the elimination of this tax on Investment Trusts.. Consequent upon the 
change, the tax credit which our shareholders can offset against gains taken on other securities which 
is now 17%, falls to 1 0% with effect from 6th April 1979. 

THE FUTURE 

It is an accepted truism that politics and politicians dominate the economic future, apparently 
never more so than on the brink of a British General Election and on the morrow of Bremen and Bonn. 
This may be right in the context of short-term movements and market values, but otherwise it is in 
pan a deceptive half-truth in the sense that it treats symptoms as causes and palliatives as cures. 
Every economy in the world has. over years, become entwined in tangles of controls, quotas, sub- 
sidies and interventions bearing on wages and pnces. food and fuel, trade and commodities; invest- 
ment. interest rates and exchange values. These have created such distortions and pressures with a 
momentum of their own as would tax the wisdom of Solomon and the patience of Job to control, let 
alone begin to unravel. Wages control in Britain and fuel policy in the Umred States are cases in point. 
These forces allied with social pressures which they have brought into being alike help to select the 
politicians and dictate their actions. 

At home, the scope for radical change by any Government is very limited. The decisive forces are 
the status of sterling, the tolerance of labour, delays or disappointments in North Sea oil and sluggish 
world growth already propped up by the United States. The U.S. economy in turn is already running 
at almost full blast, despire structural unemployment, with huge budget and trade deficits, with credit 
fully stretched alike For individuals, businesses and banks, and with low productivity growth and high 
inflation. There is division and confusron. not only in the nation at large (there have been successful 
votes against high State taxation) : the Congress, the Administration and even the Federal Reserve 
Bank are at odds within themselves on priorities and policies. There have been signs of some con- 
valescence in stock markets, but none in the fragility of the dollar in a world still without any monetary 
system. The possibility of a European Currency Unit is one field in which political action could have 
decisive results - and could have favourable possibilities for Britain (less in terms of added support 
for sterling than in sustaining discipline) if we take part, but ominous ones if we do not 

While all these doubts cloud any forecast of capital values (they do not necessarily imply falls), we 
can speak more confidently about our own future earnings. We can give only the most qualified of 
welcomes to the minor easing of dividend limitation. While we are largely invested in dynamic 
companies typically having low distributions and yields the cover and timing limitations will deny us 
increases which growing earnings would have warranted. The weighted average yield on our U.K. * 
equities is 4.7%, against 5.4% for the F.TA. index. Similarly in the U.S. the welcome ending of the _ 
currency premium surrender, which we acknowledge with gratitude and relief, has made it possible 
for us steadily to increase our proportion in smaller specialised businesses with high. growth. There, 
our weighted average market yield is 3.3%. against 4.7% for the Standard and Poors index. On the 
basis of current dividend and exchange rates our earnings estimate for the current year stands at 
6.83p. An increase of 12*% in U.K. dividend rates would iri a full year add 0.58p. In short despite 
controls and currency risks we see the best hope of avoiding the uncertain climate of markets by 
concentrating on the companies most likely to thrive in any weather. 

DIVIDEND INVESTMENT PLAN 

Attention is drawn to the operation of the Company's Dividend Investment Plan and to the benefits 
accruing to participants from averaging purchases during 9 years of violently fluctuating stock 
markets. Initial participants will have increased their holdings by nearly a quarter at an average cost of 
150p compared with a market price of 205p at 31st July 1978. A Form of Authorisation can be 
obtained from the Secretary at (he Company's Registered Office of from the Agents for the Plan. 
The Royal Bank of Scotland Limited, 31 St. Andrew Square. Edinburgh EH22AB. 

25th August 1 978 


Bestobell 


International Engineering and Chemical Products Group 

INTERIM REPORT 1978 


First Half Year 


Year 



Unaudited 

Audited 


1978 

1977 

1977 


£'000 

£'000 

£’000 

SALES 

47,375 

40,694 

85,615 

NET PROFIT BEFORE TAX 

2.376 

2.725 

5,489 

NET PROFIT AFTER TAX 

1,639 

1.534 

3.255 

INTERIM DIVIDEND 

3.69p 

3.60561 p 


Additional Dividend in respect 




of previous year 

0.08832p 

. 0.08029p 


TOTAL (payable 6tfi October 1 978) 3.77832p 

3.68590p 



o 


Record UK sales and profits. 

Setback in overseas results - difficult 
trading conditions in Central and 
Southern Africa. 

Interim Dividend maintained - with 
1977 total Dividend raised to revised 
permitted maximum. 



Bestobell Limited 
Stoke House, Stoke Green, 
Stoke Poges, Slough SL2 4HS 


Financial Times 'Thursday 


September 1419$^ 
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BIDS AND DEALS 


Now Courtaulds 

moves in 
for Compton 



BY ANDREW TAYLOR 

A NEW suitor has entered the 
battle for J. Compton Sons and 
Webp. the uniform manufacturer, 
as Courtaulds announced an 
agreed bid. worth £11.9m. This 
compares with ihe cash and share 
offer from Carrington Viyella 
with £l0m. 

Another textile group. Van to no. 
pulled out of the race two weeks 
ago bating Tailed to agree a price, 
after acquiring j near 9 per cent 
stake hi the company. 

Courtaulds. the textiles, paint 
and packaging group, with a 
current market capitalisation of 
more than £330 m is bidding Tour 
of its own shares for every seven 
Compton. - The bid values each 
Compton share at 70p and the 
company at £llfim with Cour- 
taulds shares standing at 122p last 
night. Compton shares fell 2 d 
yesterday to 39 p but this was 
before the new bid was 
announced. 

The offer from Carrington, 
which only emerged at the end of 
last week is four shares plus 30p 
cash for every three Compton 
shares— but the Compton Board 
had already indicated that it would 
not accept 

II i is. however, backing the 
Courtaulds offer and directors in- 
tend to accept in respect of their 
2.7 per cent stake. 

It appears that the Courtaulds 
bid was prompted only after the 
initial approach by Vanrona had 
been announced, and it remains lo 
be seen whether Carrington will 
now come up wiih a higher Did. 

Last year Compton's pre-tax 
proGts slipped from £2.3Sm to 
£1.82m and Courtauld says that a 
precondition to its bid is that the 
offer document must contain an 
earnings forecast from Compton 
tor pre-tax profits in the current 
year of approximately £2m. 

Courtaulds clearly disliked the 
idea of Compton falling into the 
hand's of any other major textile 
group and says it will run the 


uniform manufacturer as an inde- 
pendent body under the umbrella 
of its consumer products division. 

Compton has a major share of 
the UK uniform market supply- 
ing the military, public authorities, 
airways, police and such like, but 
Courtaulds sees a significant 
growth potential in overseas 
markets. 


Tricentrol 
pays in 
shares 


Tricentrol. the UK oil. trading 
and garages group, has carried 
out what amounts to a small, 
private share issue. 

It has decided to pay Opman 
International, manager of its oil 
and gas exploration division, in 
shares rather than cash to cover 
royalty payments due for the last 
three months on production from 
the North Sea Thistle Field. Mr. 
J. G. S. LongcrofL. managin 
director of Tricentrol, is a 
director ol Opman. 

Tricentrol has a 9-63 per cent 
interest m the Thistle Field. It 
pays a royalty of 2.3 per ceni to 
Opman on the production from 
all projects entered into before 
October 31, 1973. it has a choice 
to pay the royalty either monthly 
in cash or every three months in 
shares. 

For the three months, ro the end 
of August it has chosen to pay 
the royalty of £22S&2 ' by the 
issue of 123.928 ordinary shares. 
These shares are- to be placed in 
order to provide the cash payment 
due. 

The increased cashflow from 
the Thistle production is being 
largely devoted at present to 
meeting payments due on loans 
raised to finance Tri centra Is 
share of development costs. 


Saint Piran up to 
maximum in Orme 


BY JAMES BARTHOLOMEW 

Saint I'iran boughi just met 
'iiPJ.fiOD shares in Or me Develop- 
ments yesterday, lakinu its hold- 
ing io the maximum level of 2 S .2 
per cent allowed by the City 
lake-over Panel without trigger- 
ing a take-over b;d. 

The fuli Panel will today con- 
sider the appeal by Saint Piran 
for the limit-jto be changed to 
the normal oqB. of 29.9 per ccnL 
The special level wax -c; .itrer 
Saint Piran. jpgether with parties 
deemed la be actmg in concert, 
had mistakenly gone through ihe 
normal levy!. 

The Saiftt ' Piran nominees nn 
the Boareyof Urme yesterday sent 
• *i me shareholders a letter ar -.-•»•« 
them t g reject the offer from 

m ben Group. 

They argue that -the full value 
of land bank of Orme is not re- 
flected by the Cdmben u .md 
that Saint Piran has backed this 
judgment by buying Orme shares 
at i»rtce* of un to--38ip. They be- 
lieve that Orme will be success- 
fully developed with -the help of 
Saint Piran whose ability in this 
field lias been demonstrated, they 
say. by the performance of ils 
housebuilding subsidiary Milbury. 
They suggest that house prices 
are increasing dramatically at 
present. 

Saint Piran has also written a 
circular to its own -shareholders 
providing information about its 
investment in A. Monk and Com- 
pany. Orme and other invest- 
ments. The directors say that 3 
profit or ISgJ.OOOL.Was made on 
ihe stake in Munir and a io?-i -.»f 
I36.00Q was made when the Panel 
insisted that Saint Piran dispose 
of lm shares is Orme. Saint 


Piran has deposited £ffl0.(J00 in 
Australia tor investment pur- 
poses. 

• comment 

The moment of decision has 
arrived for Ornie shareholders. 
The last acceptance date for 
Coni hen's cash offer i* Monday, 
although the cash and shares 
*«ller will nrohably be further 
extended Com ben's original terms 
have been improved twice despite 
fhe non-appearance of a rival 
bidder. Saint Piran asserts that 
the ertmonny v» 111 do better under 
its' jgiidance but the non-aligned 
executive directors of Orme pre- 
fer to throw in their lot with 
'Yunhen. The shares will prob- 
ably fall back if the bid fails, after 
being supimrieri recently by Saint 
Pinm's purchases. Shareholders 
.-h»u Id accept the offer. Selling 
in the market is only tor the very 
cautious, since the selling price at 
around 54lp to 53 p is about 
icnih below Combcn's cash plus 
shares offer. 

THOMSON ORG. 

\ scheme that will make the 
Thomson Organisation a wholly 
owned subsidiary of other com 
names, in the Thomson Group was 
approved in the Hight Court yes 
lerday. 

LEAD INDUSTRIES 

Anzon America Inc., a newly 
formed U.S. subsidiary company 
of l^ad Industries Group, has 
purchased for approaching Cim 
cash the antimony division of XL 
Industries Inc., including the anti 
raony smelter located iri Laredo, 
Texas. 


on high earnings 


BY PAUL CHEESE RIGHT 

THE TASUANTAltfSOVEHXUENT 
has decided to levy -double 
royalties on Turning companies 
which earn more than ASlOm 
t£5.9m) a year before tar The 
measure, contained inche 1978-79 
state budget, seems bound to 
anger Consolidated Gold -Fields 
and Peko-Wallsend, ; the two 
groups most affected. 

Mr. Neil Batt, the . State 
Treasurer, said in Hobart that 
w here companies had earnings of 
more than AS 10m. they co u l d pay 
whichever is the lesser, of; _ 

• a 3 per cent royalty on mini ng 
sales: 

_ 10 per cent of the pre-tax 
profits earned on the sales. 

Where companies earn less th a n 
ASlOm they will have to pay 
either a 2.5 per cent royalty on 
sales or 5 per cent .or sre-tas 
profits. ■. • ■■.' . 

The Tasmanian move comes at 
a time when both the state and 
the federal Governments of 
Australia hax r e been tending to 
make life easier for. mining 
groups. subject ,10 . certain 
domestic equity provisions, rather 
than the reverse. 

However, the cash Mr: Batt 
expects to raise — AS 1.5m a year— 
is not large and the new measure 
can be seen as reflecting the 
special situation within. Tasmania. 

.Mr. Batt conceded that. the funds 
would help to offset the. expected 
state aid of A$L6m for-* Mount 


LyeU Mining and Bad way. the 

mfne^byihe (J^FtelS^group.’ 

As the Gold Fields group also 
ha^ in Tasmania an extremely 
profi table tin mining company. 
Reni&on. the Tasmanian Govern- 
ment is effectively taking cash 
from one part of Gold Fields to 
nut it in another. Apart from 
Benisoo. the only other mining 
company which, on the basis of 
nrerent ft cures, would have to pay 
S r double royalty is King Island 
Schcelite. a Feko-WaUsend unit. 

U Is hardly . likely that there 
will be much enthusiasm at Peko 
for providing the funds to subsi- 
dise Mount LyelL but the Gold 
Fields reaction is likely to be 
more complex. 

Ml Lvcll is being kept open 
with stale aid. following the 
croup's decision to withdraw in 
the face of mounting losses if 
such funds were not forthcoming. 
Indeed the mine was written off 
with provisions ot £20.9m in the 
1976-77 financial year. 

But ' when talks between • the 
group and the Government were 
taking place on the future of 
Mount Lyell In the months before 
the federal election of December 
iy77. there was no mention of 
any soecial tas being levied to 
pay for the subsidy. 

At the same time it was agreed 
that if Mount Lyell ever became 


profitable then - the-,-' •• 
advanced in state aid v 
paid back. With the ir" 
of the double royalty. Gc' 
is in danger of having to ' 
the money twice. 

In the year to tart Jum 
bad pre-tax profits -of . 
an Increase of W per cei ' 
year before,, conseque " 
buoyant tin prices. 

CRA TAKES O 
BHP SALT UN 

"Dampter Salt the Con 
Tin to or Australia unit, -i - 
over Texada Mines, die 
ducer io the Broken HUI 
tary group- The move 
talks between the shareh 
both companies, in *v! 
Western Australian . Go- 
was involved. • 

The' ownership of Dam 
win be directed between 
three Japanese corpor. 
Manmebi, Nissho-Iwai an 
— 1 who are customers 
Dam pier 2 nd Texada. T 
proportions hare not : 
settled. 

The aim of the merg< 
only to achieve cost s: 
a time when the lute 
industry has been hit 
economic recession but 
create greater ffexibil , 
reliability of supplies. 
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SHARE STAKES 


View Forth Investment Trust; 
Welfare Insurance Company 
(subsidiary of London and Man- 
chester Assurance Company j. ha-, 
acquired 20 . 001 ) shares making 
Welfare's holding' 89.024 shares 
and total bolding- of group 
323.024 shares (17.41 per cent). 

Gresham Investment Trurt: 
London Trust Company has 
acquired a further 90.000 shares 
increasing ils holding to 935.000 
shares (5 SI per cent). 

British Land Company: The 
Prudential Group-, of Companies 
now holds 3.357,133 ordinary 
shares t5.1 per cenU- 


.AU these securities have been soU. This announcement appears as a matter of record only. 
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DOW BANKING CORPORATION 

SFR. 50,000,000 

3 % % Bonds of 1978/1988 

Union Bank of Switzerland 
Credit Suisse Swiss Bank Corporation 

Dow Banking Corporation Handelsbank N. "W. 


F. J. C. Lillcy: Mr. F. J. C. 
Li! ley has sold 100.000 shares. His 
holding is now 77B.OOO shares. 

Westport Investment Trust 
Legal and General Assurance 
Society now holds 1.639.000 -shares 
*21.1 per cent). The society pre 
riously held 909.000' shares. It is 
understood that the additional 

730.000 shares were acquired from 
Lewis's Ltd., which company's 
holding is thereby reduced to nil. 
Lewis's Selfridges Pension Scheme 
bolding remains at 401,300 shares. 

Hestalr-. Norwich Union lnsur 
ance Group now holds 973.000 
ordinary shares <5.339 per cent). 

Globe and Pboenix Cold Mining 
Co.: Jove Investment Trust has 
acquired an interest in a further 
S.500 stock units (0.40 per centi 
bringing its interest 10 5.66 per 
cent. 

Leisure Caravan Parks; Share- 
holdings in the company of the 
directors and their families have 
been reduced in the past few days 
bv the following — Mrs. c. L. 
Harris. 50.000 shares. Mrs. A. P 
Allen. 50.000 shares. Mr. J. C. Cook. 
in.OOi) shares, and Mrs. R. M. Cook. 

10.000 shares. 

J. E. Sanger— fallowing pn r . 
chases totalling 100.000 shares, the 
Gulf Asia Pacific Group on Sen- 
remher 11 was Interested in 

1.050.000 shares (10.3 per tent). 
Castings — Mrs. S. P. Davis has 

recently disposed of 13.833 shares 
and her tmal holding is now 

410.000 f 6.003 per cent). 

Scottish Home Investment Co. 

— Edinburgh Securities Co. has 
sold rhe total share holding of 

560.000 ordinary shares (8 per 
cent). 

Wight Construction Holdings — 
Mr. J. Manson has disposed of 

45.000 ordinary shares and his 
bolding now* amounts to 100.000. 

ASSOC. SPRAYERS 

Mr. H. E. Newton-Mason, chair- 
man of Associated Sprayers, ha* 
sold 200.000 shares reducing his 
stake tn - the company from 18 
per cent to 12} per cent. The 
shares have been placed with 
institutions. 

The Newton-Mason family 
interests however still maintain a 
significant holding in the com- 
pany. I 


Amax raises private loan for 
new molybdenum mine 


AMAX. the diversified U.S. 
minerals group which recently 
received takeover overtures from 
Standard Oil (California), ha? 
raised Si (Mm f£51.4m) for the 
re-opening of Kitsault .opencast 
molybdenum mine and. mill in 
British Columbia. 

A group statement' .issued 
yesterday said that a -private 
financing had been completed 
with the RoyaJ Bank of Canada, 
in return for the runds Amax is 
issuing 2 m shares -.' of non- 
convertible series “D” preferred 
stock. 

The dividend rate, on .the stock 
is currently fi.3 per ; cent but it 
subject to periodic -adjustment. 
The average life df the shares is 
nine >ears. but Antax-ltas the 
option to redeem thejsftqres from 
March 1DS1 onwards. ' r . . 

The re-develoi>ment-Of Kitsault 
has been in rhe- air for. some time. 
The annual report .61 the 

group said that the .economic 

feasibility of ihe re-onenm& jn the 
early 1980s was being ‘considered. 

The cecision to start production 
.it Kiuwtih will tend trf consolidate 
the leadership of Amax - m the 
inoivbdcnur indusln despite the 
number or fresh discoveries by 
ether companies :n North 
America. A max's output is 
currentlv bared on the Climax 
and Herdersrin mine? in Colorado 
while prefi'minnry feasibility 

studies ar--- • tr-H-rg place at 


another major deposit Mount 
Emmons, also in Colorado. 

Kitsault will not be a small 
mine although its projected pro- 
duction rates will only be a. fifth 
of that at Henderson or Climax, 
Reserves at the deposit are put 
at 105m tons, but they are not 
fully defined. The expanded mill 
will be able to process 12,000 tons 
of ore a day giving an annual 
output of 10m lbs of molybdenum 
concentrates a year. . 

At such a rate the mine would 
have a life 61 about 25 years. The' 
ore grade is 0.192 per ' cent 
molybdenum disulfide. 

Amax shares which have been 
given added firmness by the 
overtures from Socaf and the 
expectation that a higher offer 
will eventually be made were £39 
yesterday in London. 

ANOTHER STRIKE 
AT UTAH 

Industrial’ difficulties again hit 
the Queensland coal mines of. 
Utah Development when, yester-. 
day. the miners, started a 4S-. 
hours strike in protest against: 
what they considered to be the' 
company's slowness in finalising 
a wage agreement. 

The agreement was reached at 
the end of July but only after 
a strike bad halted operations' 
for six weeks and put a stop to 
all exports ar a daily cost to the 


federal government £ 
A$lm (£392-i oO) in lost *< 
revenues. 

In London yesterday. t : 
of Utah Mining,' the ve ' 
investment in Utah' Dev* 
were unchanged at SSOp: 

PROFITS SUR 
AT TERRA 

.Net income at Terr; 
and Exploration, the 
silver . producer, sui 
CS1.14m (£503.430) in 
year to Jane from CSS 
the. same period of 1977 ' 
John Soganicb from To 

Production was sbarpj, 

In this year's first half 
was 1.29m ounces of silvi , ' j" : 
719505 ounces in the 1 *. 
half. ' The combined p 
from Terra's Silver Bear 
from the joint venti 
Norex Resources on & 

Lake ; in 'the North-wfe- 
tories was ut a record 


mining brier 
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jVgtjce of Redemption . . 

Transocean Gulf Oil Company 

9$&. Guaranteed Debentures Due 1985 

NOTICE IS HEREBY GIVEN that, pursuant to ttae provisions of the Indenture dated as of October IS. V ■ 
vr.de: which tuo ubove-desumued Debentures are issued. Si. 500.000 aggregate principal amount of s 
Debentures o( the lolloxi.-ig distinctive numbers has been selected for redemption on October 15, 1978 fhe 
sometimes referred ;o a: the redemption date 1 ; 

S1.D00 Coupon Debentures Bearing the. Prefix letter & .» 

SMS T1857 12603 13787 14756 15699 16834 17936 if 

9153 11660 12898 13791 14780 15709 16836 1796S IS 

9158 11689 12705 13792 14777 15720 16846 17975 B -' 

0160 116SO 12708 J3822 14799 15728 .16865. 17989 II 

5225 5 s63 S7Tr 69tn 80S7 91&4 tl893 12720 13891 14810 15753 16866 17999 15 

S! ■ M7 * 8784 535 aiM 31703 12732 wsaa 15757 ibw 4 lsoar ip - 

22 1521 iSSl • vtw 5155 ®S9 591* sisa ivne 12335 i3»ig 14939 15702 10927 lmwo it . . 

19 J555 239? W21 4509 5873 6931 8100 S189 11717 12742 13929 14840 15772 16941 1803S -It . 

.52 1212 2222 4511 5838 SM” ^324 11725 12748 13330 14053 15794 moe 18043 u ' 

2403 3430 4519 5944 6937 8136 9229 11727 12759 13931 14861 15801 17139 18044 -Jfl - 

21 £2 ?* 36 4536 5958 6854 522° 9449 11728 13840 13938 14863 15826 17166 18055 It _ 

?445 4540 5967 6935 8225 9462 11743 12883 13942 14871 15833 17190 18056 -18 ' - 

1g3 1428 2460 3463 4546 5968 6956 8242 6469 11761 12869 13937 14872 15873 17192 18059 18 '.; 

2P8 1429 24»2 5469 4370 5977 7025 8305 9480 1X765 12870 13965 14873 15874 17J05 18005 1ft- . 

9489 >1798 12873 13973 14913 15877 17197 1807B 19 

9578 11810 12878 13974 14924 15878 17212 18087 IS 

9590.11818 12889 13803 14923 15880 17313 18174 19.- 

9807 11831 12894 14000 14933 15894 17238 18184 19 . 

2f27 n|32 12895 14013 14934 15910 17238 18190 19 ' 

ggl 1 »853 12896 14027 14936 15912 17244 18192 19 


4 1271 2361 3298 4427 3628 8827 8019 

2? 2311 : 5300 -WSS 5T32- 6829 8023 

29 1267 2374 3321 4457 5743 6830 8034 

36 128? 2377 3341 4463 5774 6897 8036 

42 1319 2379 3363 4475 5777 6901 80S7 


235 1431 2476 3481 4593 6007 7026 8306 

244 M75 2483 3504 4597 6017 7087 8309 

315 25 08 3a '48 4608 6037.7043 8314 

246 Ij03 2510 3552 4012 6039 7053 8315 

255 1512 2521 3601 4619 0041.: 7062 8317 

sSI J5I5 35?5 33 1 ! ■‘w 3 goM wg gg?? 

275 1549 
281 1561 
293 1589 

299 I5SI 

300 1622 
324 1634 

327 16*6 ....... 

3*0 1679 2C80 3733 4757 6149 *■*•» 

21? JSfl S2? 8 3743 4' 759 0199 -7204 8435 

370 1685 2700 3760 4791 8219 7208’ 8438 


11U/P 1VI JKJ iwai 1IJW -- 

.12377 14077 15026 1606* 17354 18329 19 
ai'ui oziu snri iiwjb 12979 14078 15041 16079 17362 18331 19 

?8 3 1691 2,15 3^,3 4794. 6230 7210 8442 10115 11947 12S83 14084 15064 '16089 17364 18369 19 
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5 s65 5088 6414 - S f§ 9 10328 12195 13259 14293 15315 16343 17681 18642 191 

Jail no?2 5091 8423 oSS IS 28 12343 13364 24315 15317 16348 17091 18666 191 

iS; 1844 3998 3127 6423 75 13 fg73 10341 12261 13282 14323 15357 16362 17096 18671 191 
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1142 2173 3237 4318 3*94 6714 7865 6904 10602 12596 13640 14605 13823 16033 TTflan IRaflT 
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The Debentures specified Rbore 
Ser*lse» -Department of Citibank, 
referred to above. N«. 1 1 1 wall streat, » « 

any la« or regulations applicable fcheiww, « inc nuin-omecs « Citibank, N.A. Jn AffisteVdare - Frsntfnr 
Jiala. toBdon 1 citibank House i. Mrtan, Paris. Zurich and ClUbank iBolelemi S.“. mu SSS'ettSl?^ 
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account maintained bv -IT » wont in New York caw on o«nbnr " 1 ™ united utayea ooni 
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United States dollar ciicck drawn an a oaoK m new *ora cisy or oy a transfer to a united ~RrarnTf!otl« 
account maintained by the payee with a *«rok Li Sew York City on October Ifi. 1978? ‘le toMon 

payable.. »# rettampuoa prtce of 1 00 percent of the pAiapSlZaotalt<StSo-- 

interest to the date flxed for redemption. On and after the rcdrmmlnn SSta iStiS 


snail oecome aue and payable, w t the reaumpuoa price or IDO percent of the aii ncinaT imnn . 
together *Tib accrued Interest to the date flxed for redemption. On and after theredcmDLlfl^date Stera 
the said DebcatureB trill ceaae to aeawr. ahd. upon presentation and ^ rrender o P f su ch Debfnujrt 
with all coupons appertainin B thereto matd^g after the date flxtd for redamptior^ paymeniwUl he^ jnSS. ' 
at the said redemption price our of funds to-be deposited with me w u payment, win ne mat .. . 

Coupons due October is. 1978 should bo detached and prase nte 


narrmSm. pasment 

l presented for payment In the usual manner. 
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Gnlf Oil Corpora tier , 

By: CITIBANK. W-a.. as Truste \ 
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Financial Times Thursday September 14 197S 


j Petrocon looking for 
s fe : better second half 


Maynards reaches £1.62m] 



m 


rfTHQVGW PRE-T^JL profits of. 
e Pettoeon Group are down 
jra £337,000 to £236,000 in the 
vt half Uih year, the directors 
e confident that better results 
li be produced in lbe second 
-- : : ’T - i. * monuw. 

•• ■ . ‘ : The interioj dividend is main> 
- r .’■■■ - girted at 1.15l4p — last year’s total 
: 'i ."': 3 s 4.5115p from pre-tax profits 
. j- £685.258. ■ 

First-half turnover, amounted 
£5.37m against £5.14m. The 
.s charge is £SS,000 — the previous 
■- z charge is aLso £98,000 but has 
■' - ien restated to reBccl EDM. 

As stated in the annual report. 
- .. ■ e directors expect the benefits 

V. I\ i i an Increasing order book to be 
r», , I.Uren later in the year although 
‘ 5 iiP j.,lje benefils have been slow to 
..... .. Materialise. 

Activities of the croup include 
t 1 *.».;■ aklng and supplying equipment 
the oil, petrochemical, process 
‘ b! ; *d water industries. 

. • r -v;' A Manufacturing contributed 

L53m to turnover and £171000 
i profit: services, £ 2 , 78m and 
/ l&OOO and leasing. £53.000 and 

!: .two. 

The manufacturing division pro- 
jced poor results, says Mr. P. G. 

: ; : odgson, chairman. Ham Baker 
.V': ns still affected by production or 

V •"‘•Vders at low margins but he Is 
- ipecting this situation to ira* 

; ; '• rove in the coining months, 
heir current order intake, par- 
cidsrlr from exports remains at 
high level. 

• ... * months 

1«78 1»T7 

~ . fiwo row 

■ imornr 5.383 J.t‘5 


substantial -contracts- - for . rental 
tools and revenue should increase 
to very satisfactory levels in the 
second, six months. . 


Matt. Clark 


Astbury & Madeley 

(HOLDINGS) LIMITED 

PRE-TAX PROFIT UP 52.7% AT HALF-YEAR 
1 FOR 4 RIGHTS ISSUE 


printing division by the acquisi- 
tion of Convena. a colour prlnt- 
m ? company. This was* small 
acquisition and in the period 
made a worlhwhile return on the 
investment, they say. 

Sin jimn»li«: 


margins 

reduced 


ALTHOUGH SALKS of Matthew 
Clark and Sobs (Holdings) rose 
from £39. 74m io £4fi.78m_ lower 

margins left pre-tax profit down 
from £2.01m to £li»m in the April 
30, 1978, year. Sales are after 
customs and excise duty 1 of 
£21. 03m against II 7 -26m. 

The result <s' subject to tax of 
£059m i£L02ml and after 
minority interests of . JE250.R50 
1 £255,209) and an extraordinary 
credit or £81.277 (£40.023 debit) 
attributable profit came out at 
£0.72m (£0.7 m). 

Earnings per 25p share of Ihe 
wine and spirit shipper and mer- 
chant and British wine maker, are 
shovn down from 17.Sp to I5.5p. 

The final dividend of 4.19p . net 
takes the total from 5.1flp to 
5.79p. and leaves retained profit at 
£469.304 (£470.751 1. 

For the future, directors say 
(hat in the current year. sales are 
satisfactory, although it- Is too 
early to forecast the final'resulL 


224,4*7 150.18? 

*i.oan «.:im 


r*nt befar* tax 


i>t wofll 
Indom 


% S Ashford Controls continues to 

* fe held back by a lack of orders 

’ lf? r process valves but production 

^*1 jU now being stepped up to fnfill 
teir considerable nuclear com- 
ut menu and better results are 

e tpirifd in the second half. 

The services division continued 
i suffer from the international 
-cession in the process industry 
. r r . ad fouod business difficult to 
' . , .?nerate. There is currently some 

“jeovery in increased capital 
. ivestment. but it is too early to 
1 ii> iy whether this can be sustained 

. ‘.' ue to economic uncertainty. 

. r CCX. -Shipcare was badly 
T, n . ' -fleeted by the depression in the 

t nOF|T\ c ,ar ’ ne industry and incurred a 
, r ■ 1 naM loss. Offshore Drilling 
• * I lPJIi upplies continues to find com- 
'etition severe in the North Sea 
ut revenue from the oil rental 
io Is in the UJS. continues to be 
• uoysnt. 

Altbouch Swire Petrocon. the 
-wiciated company in South East 
. .sis, showed a .loss for the half* 
' -ear, it now has a number of 


Midterm 
progress by 
Corinthian 

Including provision releases of 
£36,211 against £97,874. profits 
before tax of Corinthian Hoidhags- 
advanced from £150.132 to 
£226,687 for the first half of 1978. 
Turnover was up £Q-87m • to 
£2.57ra. 

After tax of £SS.000 (£49,700). 
minorities and an extraordinary 
credit of £333*93 last time, 
attributable profits fell from 
£418,073 to £1245)39. 

Stated earnings per lOp share 
before the extraordinary item are | 
2.3p (1.56p) and 2.3p <7.6flp) after. I 
The net interim dividend is raised 
from 0J2p to . 0.35p—i last year's 
final was 0.5p from £504473 pre- 
tax profits. 

The directors describe the first 
half period as one of “ continuing 
steady progress." AH divisions 
traded satisfactorily and are con- 
tinuing to do so. 

During the half, th* group in- 
creased the capability of its 


rur-io-.Tr Its:...'-.-, 
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N'-! prb-ti jtn fs; ira).4t; 

To minonitrR .. I3.74l« la.nc 
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hekl >or di-ai'.iic. -Aficr lokins min 
fexoum the dvni^biinj- (,( p a « losses, 


Mortgage offer 
goes slowly 

WINDSOR and Maidenhead 
t’.Otim.t). Bcrkshire.'has £1.3m In 
spend nn mortgages for young 
couples — and it cannot gel rid 
of it. 

First-lime house buyers wore 
urged to come forward while the 
money I a sis. They stand a “ very 
good chance " of a mortgage. 

The £1.5m scheme was sc» up 
hy the council under a link-up 
w : th building societies but only 
13 roupies have applied fnr 
mortgages under the scheme 
which ends in March. 


CROUP SALES of Maynards, 
confectioner, incro.-isori in per 
cent to a record £342m m the 
year ended .June 24, 1978, ami 
profits before tax were £1.62m 
against ff.35m after an escep- 
linnai credi! of £S3.00d compared 
with a E74.0M debit last lime. 

First half profits had shown ait 
increase from £1.02m to £ 1.27m 

The final dividend is 3.R67475p 
per 25p share making a maxi- 
mum permitted -i.4D74,op ugamst 
4.S4253p previously. 


Vi-ar f-TH.-ri 
i*::-:-* »:r t: 

■ ;ii 3-1 l-«i| 

il U< uS.A.ry 
I.H.-S 1/77 


Turnover il uS.*.“ 

7-TOfii . . 1/77 

0>'prv,-mTlon 

Eswpliunal rrcili .... M *74 

Profit before tax 1.415 JL553. 

T.1X .. . 7C 

%»■! nmSi . 7-wi zy> 

Exirjordlnar> _ dih:r . . — j.'wi 

Plv./1-n^^ 7.v, 

Enchoner In-'-. — 15 

h roni tl«f«n-c4 «3T l '!'5 - 

Koru arP ■ ■ j 3 V7 

“ Hrhil. ' Cnninn*.-: nn surplus- riles 
of Dropcrlic.'i XIOI.VW iFC.oaD.. sp.u.il 
vnntrilHiUon to pension plan in i&7ri77 

£lfl llltil. c-7.1.* 111 uf burln,-,» 3 rq n i r* >1 
flfi.oon ■ ft..ww-. : .Vrt mi di-pj^al 
of lorTf'.-iioiit r> mnnillanurink; a ml 
rdnllniR opi-raliOiK by Cxnadian mid 
sliliary 

The cash position remains satis- 
factory even .though directors 
■>(wnt £700.000 nn new capital pro- 
jects and financed out nr 

resources, a large increase in 
stocks. 


NEIL & SPENCER 

Moil and Spencer Holdings is to 
acquire Stanley Ncwbcry. manu- 
facturer of commercial w ashing 
machines for £106.623. The con- 
sideration will be paid on 
December 4 by nn issue of 88,118 
ordinary shares at 121 p. 


PARK PLACE 

fin September .7, 
Hunter sold 477.000 


Siemsaen 

ordinary 


shares (10.) P pr «nti of Park 
Place fnrerimeutb. leaving it 
with . 233,500 , shares 14.99 per 
L-eni). 

The shares were placed vnth a 
small number of institutional 
shareholders 


Border TV 
expands to 
£370,000 

Struck for the first time hy an 
Exchequer levy payment amount- 
ing: to £83^00. pre-tax profits of 
Border Television expanded Irom 
£269.267 to. £369.804 for ibe year 
ended April 30, 197S. 

Turnover was higher at £2.fitm 
tXI.Uam) of w-hich advertisinjs 
revenue jumped 3:5 per cent to 
nearly £2-5m. After tax of £200.000 
l £140,000) net profiis rose from 
£ 120.2K7 to £169^64. 

A final dividend nr l.2p net 
lifts the total payout 10 i.9p (1.7p) 
per lOp share, absorbing £47.310 
(£42,330). Earnings per share 
improved from 4.Sp to fi.Sp. 

Sir John Burgess, the cliairman. 
says that the company invested 
£166.000 in new equipment for the 
period and during the current 
year the directors have authorised 
a further investment of £236.000. 
a major item being the com- 
puterisation of its sales operation 
in London and Carlisle. 

Due to the delay in ihe political 
decision about the future of 
broadcasting, the directors under- 


stand that it is the Independent 
Broadcasting Authority's intention 
to extend Border's contract along 
with all others until December, 
1981. Sir John states. 

Advertising income is still 
himyant and. unless there is a 
major industrial setback during 
the next few months, the current 
year should be financially satis- 
factory. he adds. 

At the year-end. fixed assets 
amounted to £581.973 (£369.439) 
and net current assets were ahead 
from £321,902 to £411,833. 

.Meeting, Carlisle, October 6 
12.30 pm. 


Year ended 
30.6.1977 1977 

£'000 £000 

3.346 . 6.S1S 


Reports to 
meetings 


Mr. Ronald Ogden, chairman of 
General Engineering Company 
(Radcttffe). the cable machinery, 
vacuum products and waste dis- 
posal equipment manufacturer, 
told shareholders at yesterday's 
AC.M that profit margins were still 
suffering from competitive 
pressures. 

The company which is changing 
its year-end from March 3] to 
December 31 incurred pre-tax 
losses of £512,000 last year and 
has forecast a £750.000 loss for the 
first half current year, bur says 
that the second half should 
“ become increasingly profitable.;' 

Mr. Mark Russell, chairman and 
chief executive of B. Elliott, said 
UK demand for machine tools has 
been maintained in the current 
year while the group's overseas 
companies have been showing 
improvement The group's total 
order book has increased slightly 
since the beginning of the year 
and stands at just over £30m. 


Half-year ended 30.6.1978 30.6.1977 l9n 

£'000 £'000 £000 
Turnover 4,572 3.346 . 6.S1S 

Group profit before 

taxation 420 275 7S2 

Txxation 223 1*5 420 

Profit after taxation 195 130 362 

Earnings per share 4.84p 3.2Sp S.OSp 

Group profits for ihe six months ended 30th June. 1978 
show an increase of 52.7% over those .of the corresponding 
period in 19n. The profits include a contribution for the 
first time from Birmingham Steel Company Limitrd which 
was acquired on 3rd January. 1978. The Directors 
anticipate that, subject to unforeseen circumstances, the 
fire-tax profits for the whole of the financial year will not 
be less titan £950.000. 

An interim dividend of per share t'1977: .398? I will 
be paid on 13th October. 197S to shareholders on the 
register at the close of business on loth September. 1978. 
It is the intention of the Directors to recommend a final 
dividend for the year ended 31st December. 197S of 1.5p 
per share <1977: ,76Sp1 making a total for the year of 2p 
per share 41977: l.J66p). H.M. Treasury has a?" ed to the 
payment of these dividends in the context of the proposed 
rights issue outlined below. 

(a) to increase the authorised share capital of the 
Company by creatine further Ordinary shares: 

(b) to issue" to "shareholders 12.095.23S Ordinary shares 
of 5p each credited as fully paid hy way of 
capitalisation of reserves: 

(c) to consolidate the existing Ordinary shares or 5p 
each and the 12.095,238 shares issued by way of 
capitalisation into Ordinary shares of 20p each: and 

(d) to issue 1.007.936 Ordinary shares of 20p each 
by wav nf rights at 30p per share- in the proportion 
of one new Ordinary share for every four Ordinary 
shares held. 

In order to effect the issues it is necessary to increase 
the authorised share capital of the Company. It is proposed 
that the Company should increase its authorised share 
capital from 1300.000 to £1.250.000 hy the creation of 
19.000,000 Ordinary shares of 5p each. Accordingly an 
Extraordinary General Meeting is being convened for 12th 
October. 1978. 

A circular will be sent to shareholders on 19th Septem- 
ber, 1978 explaining these proposals and their effect. 


OIL AND GAS NEWS 
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Dome leases vessel 
for Beaufort find 


ONFIRMING industry rumours. 
_ niw Petroleum has completed a 

sase agreement with the Canad- 
in .Government for the use of 
- ie coast guard icebreaker John 

- - MacDonald to support the 

ompany's Beaufort Sea drilling 

— o perations. ' 

The company is also " actively 
ansidering" seeking Government 
pprovaJ to extend the current 
.retie drilling season beyond 
ir'JiTY’’ eptember 25. 

. Dome has negotiated exclusive 

se of the icebreaker at an esti- 
med cost of C£1 (hn for one year, 
ffective immediately, with. options 

• • "a extend the lease next year. . 

Last spring Dome deferred 
lanned construction of a pro- 
osed icebreaker, estimated to 
ost C$1 25m. after failing to gain 
ederai Government support for 
. .. he project. 

• • The leasing of the icebreaker 
. nd.the fact that Dome is seeking 

• oprovai to extend the drilling 
eason beyond September 25 can 
inly add fuel to the speculation 

■ - ;hut . is currently surrounding 
. )ome Petroleum shares on the 
' • -• ..'ororrto market. 

They have risen sharply over 
- he past few weeks and improved 
trongly on Tuesday to register a 
v iew 1976 high of C9105} on con- 
> - inuina hopes that the Kopanoar 
.*1-13 and L’kaJerk 2C-50 wells in 
•I ^he Beaufort Sea have encoun- 
* ered massive pay zone thick- 

icsses. 

The company recently slated 
har testing of . the two wells 
. : -annot begin until total depths 
. tave -been reached. These depths 
;j ire expected ro be attained In 
ibout two weeks, although Dome 
ias said - It may extend the 
.’-sirmated total depth of the 
-\opanoar SMS .well to. 16,000 feet 
•-■■Tom the .previously .planned 
14.000 feet. 

*•*■*-. 

• Exxon Corporation says that 
-Irillinc of the FG-2 exploratory 

.’1 ->ell 125 miles offshore French 

• ‘ -liiiana has been terminated with 

■:in indications of oil or gas. 


The well was .drilled by an 
Exxon unit. »3sso Exploration 
Guyane Sari, as . operator in 
association with Elf Aquitaine. 
Shell and Eurofrep S-A-.fn water 
depths of 2.688 feet and was 
drilled hy the Sedco-472 drillship. 

Sedeo-472 will next move to 
Honduras where drilling wUI be- 
gin in -September on the 
first erf two exploratory wells. The 
first will be located 15 miles off 
the north* coast of Honduras in 
1400 feet of water. 

* - * * 

A .consortium of Canadian com- 
panies has signed a contract to 
explore and derelop petroleum off 
Vietnam on blocks 01 and 02. 
covering about 3.4m acres, some 
200 miles from Ho Chi Minh City, 
in .Dhe South China Sea. according 
to PetmVtetnam, the Vietnamese 
national oil company. 

The consortium includes Bow 
YaHey, as operator, with 30 per 
cent, Westburne International. 30 
per cent. Sir be ns Oil and Gas. 30 
per ce*V and Sceptre Resources. 
10 per cent. The first well is 
expected -to bc driMed within fix 
months. A spokesman tor Bow 
VaHey said that the conce-rioas 
arc ,-tbe Bret -to be. awarded to a 
North .American ’ company, 
although some European com- 
panies have gained drilftntj rights 
in offshore Vietnam. 

The blocks are abou t 90 mile? 
west of successful exploratory 
wells tiriHed by a group of U S 
companies before operations were 
suspended during -the Vietnam 
war. 

Bow Valley . was technical 
operator for a group which 
Initially was awarded blocks 01 
and 02 an July 1973. Extenrirr 
preliminary work was completed 
and a four-web exptoratary pro- 
gramme was -scheduled to begin 
in July 1975. but the fall of »he 
South Vietnam regime caused a 
suspension of" operations. The 
Vietnam ' Government sub- 
sequentiy cancelled all previous 
offshore concession* 


AVCO FINANCIAL 
SHOWS U.K.GAINS OF 55% 

Avco Financial Services Umited.CAFS) of the United 
Kingdom, the Reading based consumer finance company, 
reported volume gains ot 55-S l1 0 and an improvement in net 
earnings of 5 1 .6'\ for the first half of 1978- 

For the six months ended May 31st 1978, AFS reported new 
business volume of £S-4 million compared to £3-5 million for 
the same period last year. Total receivables outstanding were 
£1 s million at May 31st W* £i°o million a year 
earlier. Over the same period the number of Avco branches 
increased from 45 tofj. 

Net earnings for AFS were £2S8,ooo for the first half of i 97 s » 
up from £190,000 for the same period last year. 

Avco Financial Services Lanited of the U.k. is a subsidiary of 
Avco F inancial Services Inc., an international consumer 
finance company with headquarters in Newport Beach, 
California, USA, which repotted six month’s consolidated 
net earnings of $304 million (US). Avco Financial Services, 
Inc. is, in turn, a wholly-owned subsidiary of Avco 
Corporation (NYSE), a multi-product company with 
headquarters in Greenwich, Conn., USA. 

■^7 AVCO 

^ ft / FINANCIAL 
. J U SERVICES. LIMITED 

105 Oxford Road, Reading, Berks RG1 7UD. 











WE^ SENDING THIS LOT IO COVENTRY. 

This is the team from Irvine Development Corporation. 
Who are on a whistle-stop tour which takes in ten 
destinations en route. 


v u 


'i t ~rXi v** " * y vi ' 8 ?* v ' nr 


" ' 

. v 


Ft ^ 

V 

:• ** * Tr i ■ •- '•» 

i < ' . »♦ • 



tv* 




Expressly to show you all that's best about Irvine. 

The new town that’s already attracted more than 
admiring giances from such manufacturing giants as Beecham 
and Volvo. 

Firms who set up business in Irvine not only because of 
the financial and administrative assistance we could offer 
them, but because our attractions extend much further than 
the office and factory floor. 

To include all the delights of the only new town in Britain 

that's slap up against MANCHESTER: PICCADILLY STATION, PLATFORM 12 5TH SEPTEMBER 10AM-5PM 1 

bb ~ ® r ^ NOm^HAM: W1LFORD ROAD FREIGHT YARDS 6TH SEPTEMBER 10AM-5PM 

the open sea. BIRMINGHAM: MOOR STREET STATION # 7TH SEPTEMBER 10 AM-5PM 

I# y ■ »i - COVENTRY: WARWICK ROAD FREIGHT YARD 8TH SEPTEMBER 10AM-5PM 

IT VOU u nice to SLOUGH: FREIGHT YARD, STOKE P0GES LANE 11TH SEPTEMBER 10AM-5PM 

g a READING: MOTORAIL TERMINAL 12TH SEPTEMBER 10AM-5PM 

iookus over you can BECKENHAM: BECKENHAM JUNCTION STATION 13TH SEPTEMBER a30AM4.30PM I 

step aboard at any of 

the destinations on irvine new town. 4^ — r^l 

our timetable. _ theperfe c t answer. , _ 

And find out all about one new townthat's onthe^ 

right lines. IRVINE NSW TOWN 13 


COVENTRY: 

SLOUGH: 

READING: 

BECKENHAM 


5TH SEPTEMBER 10AM-5PM 
6TH SEPTEMBER 10AM-5PM 
7TH SEPTEMBER 10AM-5PM 
8TH SEPTEMBER 10AM-5PM 
11TH SEPTEMBER 10AM-5PM 
12TH SEPTEMBER 10AM-5PM 
13TH SEPTEMBER 1L30AM4.30PM 


CROYDON: FREIGHT YARD, EAST CROYDON STATION 14TH SEPTEMBER 10AM-5 PM 

SOUTHAMPTON: CENTRA! STATION, PLATFORM 5 ^ . 3 5TH SEPTEMBER 10.30AM4.30PM] 


IRVINE NEW TOWN. 
THE PERFECT ANSWER. 


CURRENT DETAILS Of FACTORIES, SITES, OFFICES AND SHOPS AVAILABLE. TOGETHER WITH THEIR RENTS. ETC.. CAN BE OBTAINED FROM 
MICHAEL S. THOMSON, COMMERCIAL DIRECTOR, IRVINE DEVELOPMENT CORPORATION, PERCETON HOUSE, IRVINE. AYRSHIRE, KAU2AL TEL: IRVINE 74100 TELEX: 77B9S4 
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Keen marketing boosts 
Campbell Soup earnings 


BY JOHN WYLES 

IMPROVED PRODUCTIVITY 
and a hefty marketing pro; 
gramme has helped Campbell 
Soup to a 12 per cent increase 
in net income in fiscal 1P7S 
despite sluggish sales and 
rising food costs. 

This is pretry much in line 
with what analysts were expect- 
ing and what the company vas 
aiming for- As the largest 
domestic producer of canned 
soups, spaghetti, vegetable juices 
and frozen prepared meals. 
Campbell has won a reputation 
as a well-run company whose 
outlook has. however, been a 
Tittle soured by an escalating 
legal and marketing battle with 
Heinz. 

In 1976 Heinz filed an anti- 
trust suit alleging that Campbell 
was monopolising the canned 
soup industry and defence costs 
have so far run Campbell to an 


expenditure of over S1.5m. The 
New Jersey company has 
counter-sued, alleging that Heinz 
has been competing unfairly in 
the sale of ketchup to the food 
service industry. Campbell has 
taken the confrontation further 
ny acquiring for S34.5m Vlasic 
Foods, a leading pickle processor 
in competition with Heinz, and 
it is also starting to test market 
ts own brand of ketchup with 
institutional customers. 

In the fourth quarter ended 
July 31, Campbell's net income 
rose more than 13 per cent, from 
S24.36m to S27.7m on an S per 
cent increase in sales from 
$42G.2m to $4 53m. This boosted 
the company's net income for the 
year by 12 per cent, from 
$luS.3in or 93.2S a share to 
!?r_*i.4ni or S3.61 a share. Sales 
for the year were up 6.6 per cent 
from Sl.Sftbn to S1.9Sbn. 


NEW YORK, Sept 13. 

Campbell is putting increasing 
emphasis on capital expenditure, 
and new product introduction as 
a means of countering increasing 
raw material costs, in fiscal 197S. 
the company spent SS3m on new 
plant and equipment compared 
with SSO.Sm the year before and 
it plans to spend SlOOru in fiscal 
1979. 

Campbell's declared goal is to 
increase its net income at the 
rate of 10 per cent a year and 
acquisitions form a central part 
of its strategy. From a financial 
point of view it is extremely 
well positioned to bring other 
companies into its fold. On April 
3D its cash and short term 
investments amounted to S159.7m 
against a long term debt of only 
Slim. On the basis of Camp- 
bell's end-year earnings, the 
shares at S37j are on a p/e 
ratio of 10-4. 


NYSE studies 
money market 
proposal 

NEW YORK. Sept. 13. 
THE New York Stock Exchange 
is giving u high priority" to a 
plan for trading money market 
instrument futures and could 
begin such trading by mid-1979. 
the. Exchange said. 

In response to an inquiry, tiip 
Exchange said it is “ looking at 
a whole range of money-related 
instruments and currencies, in- 
cluding gold and silver." 

NYSE officials are -‘reeking 
the ad7ice and counsel of 
interested expert parties " and 
hope to present trading proposals 
to exchange directors by the end 
of the year. 

The new venture would need 
approval of both NYSE directors 
and the commodities futures 
trading commission. 

“If everything goes smoothly, 
trading could begin by raid-1979," 
the spokesman said. 

Reuter 


Century-Fox is 
$25,000 


THE Twentieth Century-Fox Film 
Corporation bay been fined 
§25.000 after it admitted using 
the phenomenally popular *' Star 
Wars " as a lever to force cinema 
owners to book other less profit- 
able films. 

A Federal Grand Jury charged 
the company with illegally 
requiring distributors to take 
less desirable films in order to 
get “Star Wars." the most 
lucrative picture in history. 

Such “hlock booking" was 
forbidden by a 1951 Federal 
Court Order that still remains in 


WASHINGTON. SepL 13. 
effect against Twentieth Century- 
Fox and six other major film- 
makers. 

Within hours of the charge the 
company pleaded no contest — the 
legal equivalent of guilty — to 
vinl3ling the ruling. 

Judge Edmund Pahuieri im- 
mediately imposed th-i fine and 
said the company would also 
have to pay the costs of the 
Grand Jury investigation and of 
the services oF Justice Depart- 
ment lawyers, who worked on the 
case. 

Reuter 


Zapata to 
merge 
Canadian 
operations 

HOUSTON, sept. 13- 
ZAPATA CORPORATION said 
directors approved In principle 
a plan to amalgamate Granby 
Mining Corporation. Granislc 
Copper and Zapata Canada 
Into a single Canadian com- 
pany to be called Zapata 
Granby Corporation. 

Completion of the trans- 
action requires, among other 
things, acquisition or outstand- 
ing minority public interests 
in Granby and Granlsle, 
Zapata said. - Zapata Canada, 
which is wholly owned by- 
Zapata, currently owns 93 per 
cent of Granby, and Granby 
ovms 98 per cent of Granlsle. 

Proposed terms call for 
G ran by and Granlsle share- 
holders to receive 2.7 Zapata 
Granby Corporation preference 
shares for each Granby and 
1.2 shares for each Granislc 
share. 

Zapata said the amalga- 
mated company would own 
Zapata's Canadian operations, 
primarily copper mining- 
It said- the Zapata Granby 
preference shares uuuld have 
a liquidation preference of 
USSIO a share and be redeem- 
able at $10. If not redeemed 
within four years, the shares 
would have to be purchased 
by Zapata Granby at §10 at the 
holders' request. 

Zapata said the combined 
liquidation preference of the 
shares to be Issued in the 
transaction would be about 
SX-am. 

The price would reflect a 
premium over Zapata common 
trading levels at that time, 
Zapata said. ' 

Renter 


Tyre company charged 
over tax returns 


BY DAVID BUCHAN 

THE Justice Department today 
filed charges against the Ohio- 
based tyre company, B. F. 
Goodrich, and its vice-president 
fur administration. Mr. Thomas 
Blazey. alleging that the com- 
pany falsely claimed In deduc- 
tions on its 1971-73 tax returns 
amounts totalling $68,000, which 
instead went into a political 
contribution fund. 

The tax violation charges were 
brought. Justice Department 
officials say. partly because the 
statute of limitations bad in 
this case run out for any prosecu- 
tion under the law that makes 
it illegal for companies to give. 


and for politicians to - receive, 
corporate political contributions. 

Mr. Blazey faces a possible 
three prison sentences and $&~00G 
fine for each of the three years 
during .which the justic Depart- 
ment claims Goodrich's returns 
were falsified. 

He is charged with aiding and 
abetting the filing of false lax 
returns. As a result of Good- 
rich’s action, the Department 
claims it underpaid its taxes by 
nearly S30.000. 

The Ohio company .strongly 
rebutted charges today., “ a 
spokesman said, "We are accused 
of trying to evade $29,497 in 
taxes during a period when the 


WASHINGTON. SepL 13. 

company paid over S25m i 
federal income taxes. It — 
absurd to believe a corporation 
of this size would attempt 
evade such a small amount 

^It is understood that a separate 
lawsuit would be necessary if the 
Government wanted to force the 
company to make good the 
allaged underpayments. 

In general terras, although 
corporate political contributions 
were made Illegal at the turn of 
this century, they were a fairly 
common American practice until 
1973-4 Watergate and slush-fund 
scandals led the Government to 
start cracking down. 


Caricom insurance move sought 


AT & T case procedure set 


BY TONY COZIER 

THE INSURANCE Association of 
the Caribbean, fighting to have 
the concept of regionalism Legis- 
lated for by Caribbean Com- 
munity (Caricora) Governments, 
has received strong support at 
its third annual conference here 
from the Prime Minister of 
Barbados, Mr. Tom Adams. But 
it remains concerned with the 
intention of Trinidad and Tobago 
to iocnlise the industry there by 
next January L 

Addressing the opening session 
of the Conference, Mr. Adams 
said his Government was com- 
mitted to a regional insurance 
industry in which all companies 
regarded as local in their respec- 
tive territories would be treated 
as local in any country of 
Caricom. 

Jt also supported the “ con- 
tinued but well-supervised opera- 


tions of at least the larger and 
more stable overseas life insurers 
alongside a vibrant developing 
local sector.'* 

The Trinidad and Tobago 
legislation stipulates that ail 
insurance companies operating m 
that twin-island State after next 
January I must have at -least 
51 per cent local shareholding. 
This would effectively close down 
several regional companies now 
operating successfully there and, 
in the absence of a global agree- 
ment between Caricom Govern- 
raebrs, attempts have : been 
hurriedly made to finalise bi- 
lateral arrangements of a 
reciprocal nature. 

The president of the Associa- 
tion, Mr. Cecil de Caires, said the 
Association would continue to 
try to influence “ those in 


BRIDGETOWN. Sept. 13. 
authority" of the need for 

regionalism. 

He described the next three 
months as extremely vital to the 
insurance industry in the area 
It would determine whether 
there would be “ the bleak future 
of a divided and fragmented 
industry or whether the bright 
one of a strong and viable one." 

The concept of a regional 
industry was accepted by Cari- 
com Finance Ministers as far 
back as 1975 when a working 
partv was established to investi- 
gate' the whole question in depth. 
However, there has been up 
recent meeting of the Ministers 
to endorse its findings and, in 
the meanwhile. Trinidad and 
Tobago, the most prosperous of 
tbe Caricom countries and the 
second largest in terms of popu- 
lation, has gone its own way. 


Hongkong Banking 

A misprint in yesterday's story 
on page 23 headlined "Hongkong 
and Shanghai seeks formal ap- 
proval.” caused the Bank's esti- 
mate of its assets at end IASI, 
after acquiring Marine Midland 
Banks, to be reported as "more 
than S10bn.“ This should have 
read, “more than $40hn." 


A U.S. District Judge. Harold 
Greene, has ordered both sides 
in the Government's anti-trust 
suit against American Telephnne 
and Telegraph to complete the 
discovery phase of the case by 
April, 19S0. 

Another ruling by the judge 
will require AT & T to turn over 
to the -Justice Department’s 
anti-trust division copies of any 
documents the company provided 
to MCI and Litton Industries 


during litigation involving those 
companies. 

The anti-trust division has 
said that access to this material 
should have a quite significant 
effect on enabling the Govern- 
ment to* prepare its case. 

The .ruling set up a procedural 
framework that will require the 
parties to submit statements of 
contention and proof in turn. 
This move is intended to elimi- 
nate the matters that are not in 
contention and to define the 
areas of dispute more clearly. ■ 


WASHINGTON, Sept. 13. 

Although Judge Greene did 
not set a date for thn matter to 
come to trial, tbe close of the 
discovery phase of a suit means 
in effect that the decks have been 
cleared and the case usually pro- 
ceeds lo trial -soon after. 

The Government's suit against 
AT and T — filed in- 1S74 — 
charges the company with 
illegally monopolising telecom- 
munications equipment and ser- 
vice in the U.S.- :• 

Reuter 


Chrysler Mexico output record 



BY WILLIAM CHISLETT 

CHRYSLER MEXICO stands out 
like a bright deed in a naughty 
world compared to most of the 
rest of Chrysler's operations. 
There is no question here of a 
takeover of money to bail the 
■company out, for it is going 
from strength to strength. As 
one Chrysler executive put it to 
the Financial Times: “If we 
were as successful elsewhere as 
we are here we would be In a 
very different situation.*’ 

For the 197S model year, 
which has just ended, Chrysler 
had a record output A total 
of 72,609 cars and lorries were 


sold in Mexico compared with 
60,546 for the 1977 model year: 
a 20 per cent increase. The 
previous best was 63,273 in 1975 
before . the 1976 devaluation 
which hit all companies in 
Mexico. Sales fn 1976 and 1977 
dropped but now Chrysler, like 
many other companies, has re- 
adjusted. 

Chrysler now boasts e majoritv 
slice of the total vehicle market, 
taking over from its nearest rival 
Volkswagen. In the first seven 
months of this year. Chrysler’s 
car and lorry sales were 43,908 
compared with 35,358 in the 
same period last year whereas - 


Femes in $78m oil and gas deal 

BY OUR OWN CORRESPONDENT 

MEXICO CITY, Sept. 13. 


PETROLEOS MEX1CANOS 
f Pemex), the State-owned oil 
company, has signed a contract 
with U.S. Phillips Petroleum to 
sell l.Shn pesos f$75.2m) worth 
of crude oil. butane gas. propane 
and ammonia. 

Initially, Pemex will sell about 
10,000 barrels of crude oil a day 
to Phillips Petroleum and will 
refine it at their installations 


at Freeport! Texas. Five 
thousand barrels of butane and 
propane gas will also go to tbe 
company. The total amount of 
ammonia will be 150.000 tons. 

This latest • sale by Pemex 
should mean that by the end of 
the year it will be exporting a 
total of 400,000 barrels a day to 
different parts of the world. 
Most goes to the U.S. 


MEXICO CITY, Sept. 13. 

Volkswagen's figure m that 
period was 40.104, against 39,360 
in 1977. 

Chrysler's July sale? of cars 
and lorries were 5,258 f 5.174 fn 
July 1977) and Volkswagen’s 
were 4,626 (5,590 in July 1977). 
Chrysler now has about 21 to 22 
per cent of the total market 
which is an impressive figure, 
given that it is competing with 
seven other companies in Mexico 
—Ford, General Motors. Vamda. 
Renault. Dina, Nissan and Volk- 
swagen. 

At its car plant at Toluca, 
Chrysler produced its 309,000th 
ear in July since the plant came 
into operation in 196S. Chrysler 
bought a controlling interest in 
Fabricas Autoraex in September, 
1972. and now has 97 per cent 
of the shareholding. 

The company is starting to 
move into the export market 
particularly the ‘ Middle East 
where there is a demand for 
medium-duty lorries. Exports of 
the Dodge lorries more than 
doubled in the first seven months 
of ■ this year compared to the 
period last year. Some SS0 
lorries were exported as against 
413 last year. In July alone 128 
lorries were exported compared 
with 24' in July, 1377. 


Prices in 
dollar 
sector 
strengthen 

By Francis Ghiles 

PRICES IN THE dollar sec 
the market moved up again 
despite a weakening dollar 
growing expectation that th> 
prime rale will be pushed - 
95 .per cent before the we 
out. Many bonds game 
quarter of a point, while 
put on as much as 3 of a 
in cases when dealers were 
of slock. The. Hospital Coi 
tion of America bond was f 
at pur by lead manager Sal 
Brothers, with conditions. » 
wise unchanged. - - 

Sanwa Bunk is raising 
three-year floating rate- tc- 
cates of deposit. The issue, 
handled by Chemical Bank . 
national, will pay Interest 
quarter of a point over inter 
rates. 

A S20 floating rate no 
being a ranged for the 
Malaysian Development Bai 
Abu Dhabi Investment Cam 
The maturity of this bullet 
is five years and the mim 
coupon 74 per cent, whflt 
interest rate is 1 per cent 
Libor. 

la the D-Mark sector, j 
held firm in fairly light tint 
At its monthly meeting y 
day’, the German Capital Ms 
Sub-committee is believed to 
agreed to a calendar of 
issues for the coming men 
around DM 900m. This j 
marks a significant increas 
last month's DM 730m. 
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Holiday Inns 
breaks with 
Tak How 

HONG KONG, SepL 
HOLIDAY INNS has broke 
negotiations with Tak 
Investment Company to be 
second hotel in Hong Kong 
both, companies intend t 
ahead separately 
The U.S.-based chain bl 
the termination of talks or 
How’s “ indecisiveness " ar 
other complications, while - 
How cited potential “con 
with owners of the existing 
Kong Holiday Inn. 

The Holiday Inn group 
signed a “letter of intent” 
s How to manage a 650- 
hotel that was to open in 
in Hong Kong’s major ti 
area. 

lit addition. Am ex Bancr 
Hong Kong-based merchant 
was a ranging a. Hong 
do liar-denominated loan ec 
lent L to SUS2Qm foe Tak 
The loan- was • to have- 
made on condition that Ho 
Inns guaranteed Tak Ho 
certain operating profit I 
the agreement; if the '-new ■■ 
did not reach the agreed j'' 
level. Holiday Inns would 
the owners' money to help v 
payments off the credit , 
Mr. Rudiger R. Koppen, s< 
vice president in charge of 
day Inns' Asia/Paeiflc operat 
said from the company 1 
quarters in Memphis, Tehne 
that the hotel chain hac 
financial obligations as a r 
of its agreement with Tak 
because a formal' manage 
contract had not been signet 
AP-JM 
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Bid 
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Wan Australia :9Jpc 1389 

9S 

ss* 

U1EV Spc 1987 . 

95 

95} 

\ us trails Sipc 1992 ... 

«i 

95 

Australian M Sr S. Wpc "92 

99 

90S 

Barclays Bank fllpc 1892 

86 

86* 

ffowater BIT.- 1902 
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991 

Can. N. RaBway Sjpc 1988 

S3§ 

961 

Credit National 84 PC 19S6 

971 
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^CS Spc 1903 
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”CS Sloe 1997 

85* 

964 
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m 

EM! 9J pc 1988 

9s; ■ 
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Ericsson 8|pc 19S9 

87 

974 

Esso Spc 19S*> Nov 

99 

99] 

Ci Lakes P;per Sipc 1934 

Wi- 

98 

Hatnersley BIpc 1992 

1IH)| 

'Wi 

' 101! 

Hydro Quebec fpc 1992 - 

874 

ICI Sipc 19S7 

Mi 

Wii 

ISE Canada Wpc I9SS 

1024 

1034 

Macmillan Bloedel Bpc 1992 

973 

9*4 

Massi-* Feruuson 9jpc 1831 

97i 

K4 

Miehrltn 9lpc 1W8 

100 

i«; 

Midland Ini. Fin. 3; pc "92 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


. for international financ 


As one or Ihs leading banks in Southwest Germany. Badische 
Kommunale Landes bank nas the resources and flexibility io 
select the most suilable financing alternatives for rts clients. 

After more than 60 years of refining our skills to meet the 
demands lor flexibility of German and international companies 
at home and abroad, we otter a full ranee of streamlined 
services lor financing international trade. For example - short 
to long-term loans, buyers’ and sellers’ credits; documeniary 
payments and collections; letters of credit; discounting of 
foreign bite; foreign exchange hedging lacilities. 

V\fe operate wholly-owned subsidiaries in Luxembourg and 
Zurich. Badische Kommunale Landesbank International S.A. 
in Luxembourg with direct access lo the Euromarkets, spe- 
cializes in roll-over credits, syndicated loans, money market 
and foreign exchange dealing, and Eurobond iradma. 


Forfaftierung und Rnanz AG in Zurich adds further dimensions 
to our international capabilities, concentrating on non-recourse 
financing fa forfait}, short and medium-term trade financing,' 
and other specialized financial services. 

VVeare a regional universal bank, headquartered in Mannheim 
(willi total assets of DM 16.4 bitiionj. As ceniral bank of 69 
Sparkassen in Baden, we are linked lo Germany's powerful ' 
network of savings banks. We are also authorized to issue^our 
own bearer bonds, assuring a broad source of funds. 

Flexibility and the proven ability to malch available alternatives - 
with dient needs are among our major strengths'. Forcompfele 
information, just contact; 

Badische Kommunale Landesbank - Gu'rozentrale - 
Augusta Anlage 33 • 6800 Mannheim! (West Germany] 
Telephone: (0621) 4581 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZENTRALE 


National Coal Rd Spc 1337 
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Mail WsttniMtr. 0pc TM -B* 
Newfoundland 9pc 1888 .. 
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EH Asnritalne sine 1B8S ... 
Euratom sipc 1887 

Finland 5Jpc 1896 

PoranorKs oipc 19M 

Mexico 6 pc 1985 — 

Norton 3(sc 1898 — _ — 
Norway 4!pc 19S3 .. — ..... 
Norway 4ipc 1993 ...a . 

PR Banken 5 1 PC 1838 

Prov Quebec rtpc 1990 

Rauiaruukki Sipc 1983 

Spain UPC 1988 

Trondheim Sjpc UJS8 

TVO Power Co. floe T9S8... 

Venezuela 6pc 19S8 

World Bank 5Jpe 19OT ..._ 

FLOATING RATE NOTES 
Bank or Tokyo 1984 Sine .. 

BFCE IBM 97| 6 pc 

BNP 1983 95,6 pc 

BQE Warns 13*3 9pC 

CCF 1883 Sipc 

Chase Manhim. *93 9 5 k PC 
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95} IntL Westminster 1984 Spc 99i 99i 

W» Uoyd* IBS3 SlJifipc .... 99i 100} 

99 LTCB 1883 Bl»pc 99& 982 
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9ft': Scd. and Chtrd. -S4 9 Smpc 99* ' m 

97; Source: White Weld Securities. 
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972 CONVERTIBLES 

9* Amencsn Express 41 pc '87 SSJ P 4 

572 Babcock fc.W tlcos 7 PC 752 nn H7 

Beatrice Foods 4} pc IB93 ■ lot | 103 

W- Beatrice Foods 41 pc 1993... 119} l’l 

Beecham aspc 1993 117 119 . 

Boots fllDC 1893 - llrJ 103 

89} Borden Spc 1993- 99 1D0I 
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9S; Eastman Kodak 4} pc ibw 39 303 
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General Electric line 1887 87 

GCQette 4Ipc 1887 77 

Coif and Wesrcro 5 pc 1868 88* 
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flratsustma 6,’pc 1890 189} 
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Nabisco 51 pc 1388 1034 
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INTERNATIONAL FINANCIAL AND COMPANAS 


Reduced fares boost for 
^’Lufthansa in first half 


uoii- ' 



BY ADRIAN DICKS 


BONN. Sept. 13. 


Rumours of oil find 
send Montedison 
shares soaring 



BANK OF ENGLAND QUARTERLY 


BY OUR OWN CORRESPONDENT 


.ROME. Sept. 13. 


t FTHANSA. the West German range of matters ineluding fare reflecting mainly the S.4 per cent 
ional airline in which the levels and landing rights. increase in capacity offered 

eminent holds 74 per cent. The traditional German high- brought about by its acquisition i 

d in a letter to shareholders Tare policy is being severely of seven more A-300 European 1 ., 

, ' ife tay that its reduced fares on lested both by the lower prices airbuses and of other new types: HUMOURS 0> 3 ■‘P^cular oi> and 

• North Atlantic this summer available from other European for long-haul mutes : find thr Coasl ‘ ,f Sic,1 - V b - v Aral * iftveslor n^v.ricd to 

- ' •N.;?rd made a considerable con- countries and by the new price- _ . _ t _ . . Montedison sent the shares of be ready to -pul up LaObn. 

V - . . '•. bution to profits in the first cutting real in Washington JP “j»nwhile. Reuter adds from • Italy’s bjssesr chemicals group The combined effect ,.f inesc 
. . ■ ■ -If of the 1378 business vear. Based on first-half results as a £™ n kfuri lhat Deuiscbe Bank 'soaring on the Milan Buurse iu- iwn developments has muic than 

. .• I;./ However, the management also whole. Lufthansa is expecting to {!** J i day> t J , . lubl . e ‘ I h l *L ™ h !L 

• . r . ‘ .-iiraed credit for haring achieve at least a balanced result rf f , nB . Afi shareholding- shares rose by more than dwuis shares ui l-t .v«k’c uf a 

: . . : jntered “ruinous price com- for 1978. following its DM- 36m i 00 ,. * ncr . r . rom , Mr - .‘38 per ivni today, prompting an fvw weeks. 

- tit ion " with a serious alter- profit for 1977. r 1,inn Erases * 3S1 weck - 'urgent request for clarification ,n the ineantunc however, 

live which guaranteed passen- This forecast reflects a general The shares, which constitute; from the company on the part Montedli^ suu n^uus i ( . find j* 

;rs firm departure dates. ’ ...... - ~ — •« nrMfcm " ..i 

. v. ■‘■■■Lufthansa's commenr 
■ ■ •perience with cheaper 
'; : v,.Jantie fares coincides 
- Si-U'est German inter-:. 

."' i'ntaJ negotiations here on a 54 per~i-ent during the first half. Bouisf. 


A mismatch of maturities 


BY MARY CAMPBELL. EUROMARKETS EDITOR 



DSM profits drop sharply 


BY MICHAEL VAN OS 


AMSTERDAM, Sept. 13. 


enlist ihc support nf j consortium 
of banks for the financial rcsrui* 


jibe extern of any Uehl. 

First news of a possible- 

find offshore of Marina Di , _ »r two plants it own, join! K with 
Ragusa m Suulhern Sicily cauiu chemicals firm v\TC in 

earlier this year, when lire com- Sardinia. 

puny announced that it* flrsi ’ These two plain-. Fibre Del 
drilling had struck high quality Tirso and Chimiva Del Tirsn. at 
oil .'it a depth of 3.500 metres Otmna in .the centre of the 
„ ...... . . Xow ihe company is engaged in island, have run up persistent 

the half-year DSM s share in results of non-! Us second lest drilling. in the losses. 

January-June consolidated companies also fell I hope of confirming ihi* existence The two parln-r*-* plan now is 

was down to in -lanuary-June. lo reach I r) [ a commercially exploitable to SL -t up a new company with 



'.IM, THE state-owned Dutch According to 
• ' .i.enilcals company, saw its first- statement, the 
' -■•;]. Jf net profits drop sharply to operating result 

3Q.8ra fr.om FV 71.8m in the FI 56.4m against FI ll(L5in- 
me 1077 period. This decrease, ir was stated, while the share of minority 

r-The Board expects profits in mainly reflected the continuing interests in its income has risen 

.e second half to be down on rise of cons and larger deprecia- u> HI 9.6m acainst V\ S.Sm. 

e January-June figure. rion charges following the coming The chemical giant's capital 

- ..It added in a short statement on stream of new production expenditure was down verv 
‘ ant Heerlen today that the facilities. noticeably Jn the first half, lo 

-: .'pected profit decline was The comnany’s gross income FI 432 4m. compared with. 

* triubu table primarily ro falling was down to FI 253.5m against FI 630.5m m the same period of i already received a strong push 

.'‘. ices in all product sectors. FI 289.2m in the period. 1977. I rrnm reports uf ihr prospective 

.... 1h the exclusion of natural gas. The amount of interest paid Total staff was down to 32.500 i-nfv in ■ • ■ the croup of as yet mercer with if < Rome-based 

DSM's first-half sales, however, was tin tn FI 21.3m against ai ihe end of June, front 32, SuO ' unnamed .Arab investors. properly subsidiary Rpni Siabili. 

....'>re about unchanged, to total FI 18.7m. leaving a reduced end-June. 1977. The staff oin-i Mwitedi-on Is expected m co Ba^logi is now uncler-ior«fj in be 

-.'J- 3.33bn against FI 3.54bn. In income before taxation - of ployed in Holland was down m; ahead shortly with a long-waited negotiating the or its 15 per 

total sales amounted to FI 35.1m against K1 0LSm. After- 24.000 from 24.600 in the period. ‘ f.378bn (about £233 5m j riehis cent stake in SME. 

' - lO.lbn against FI 9Jbn. while lax income’ was down to HI 24.7m 
erall net profits were down to in the first-half of this year 
llOra against FI 132m. compared with FI 59.4m. 


M^lS.'m.romparert with FI 19.2ni.; fidd. jnd according in reports banks 1 o' own the plants, leasing 

circulating on the Bourse, results ihcm then to AN It’, and Mont- 
appear to confirm a similar sett- edisnn lo run lh«-m. 
logteal structure to that of the Meanwhile,. Basin^i, Mnnl- 
first drilling. edi son's prinr-ipul declared 

A high quality utl find uf this private shareholder, i- pnrsuins 
•iorl would be a welcome houst plans for it^ financial and 
lo Montedison whose shares have industrial renaissance. 

Following announcement over 
the weekend of terms fur its 


THE EXTENT to which banks 
tire borrowing short and lending 
long in their international busi- 
ness inUTisified sharply in the 
fi'-sl half of this year, the latent 
data from the Bank of England 
show. 

Tlie data, published in the 
F.nnk or England's latest 
Quarterly Bulletin, give a break- 
down of non-sterling deposits 
and loans hy hanks in the UK 
according lo the dale when they 
mature Because London 
accounts for a hip minority of 
all inlernolmnal hanking busi- 
ness and because the Bank of 
England is the oniv institution 
which has collected such data 
on a regular haste the figures 
are the best guide available to 
international banking practices 
generally. 

The data show that between 
last February and May. the 
extent to which banks were 
exposed to withdrawals <if 
deposits in the short term 
increased while the extent to 
which they covered t hei r long- 
term lending with depusits of 
similar maturity decreased. The 
table shows this in the form of 
an increase in hank*" net short- 
term deposits and in banks’ net 
long term lending. 

To judge from the more 
detailed figures published in the 
Fiullriin. rhe ex lent tn which 
some hanks are borrowing short 
and lending long has never been 
greater. By last .May. banks had 
only 25 per cent of their long 
term lending covered by denosits 
of similar maturity. The figure 
had been 27-27*. per cent in 
February and November. 

At the same time, the extent 


which banks « ere exposed to 
deposit withdrawal » in the short 
term increased .sharply. 

Even if one assumes that all 
holdings of certificates of deposit 
arc immediately realisable assets, 
banks generally had under SO 
per cent nf their very short term 
deposits covered by assets which 
would reach maturity within the 

same time-frame. 

The general picture of the 
Eurocurrency business of London 
banks suggests that the under- 
lying growth of the market 
slowed down slightly in the 
second quarter of the year. Gross 


foreign currency liabilities of 
London banks rrtfc by $61 bo 
during the quarter, aflor allow- 
ing for currency changes. This 
compares with a raise nf S7bn 
in ihe first quarter, the Bank 
says. 

East European countries were 
the major net takers of funds— r= 
they increased their neO 
borrowing by Slbn to 3bn in. 

the second quarter. The oil:; 
exporting countries cur their nel- 
deposits in London hy $22 bn to 
S19bn — pulling the fall in these*, 
countries' deposits ai nearly-. 
S5bn suite they peaked at, 
$23.Slin a year ago. 


MATURITY STRUCTURE OF UK BANKS' NET 
FOREIGN CURRENCY POSITION 

Net liabilities at less than eight days rose hy 62 billion 

between mid-February and mid-May 1978 

S billions 

Net liabilities — /net assets + 
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mitl-Fi-b 

mid- May 

Loss than 8 days (a> 

— 13.11 

— 1 5.(1 " 

- — 

-lit ; 

8 davs lo than 3 months 

- IK. 3 

-1S.9 ' 

3 months to Irss than 1 year 

- 7.2 

- 71 ; 

Net borrowing up to 1 vear 

-as. 7 

-41.2 

Net lending at L year and over 

+ 3S.8 

+41.4 


+ fl.I 

+ Ir.2 

■ a> t-i.-ur—. im tlith-i in- lull.- all hnldm: 

t of Lun'I'in rii. 1 l.ir 

ivrnfi.ai** nf 

d-p..Mt. rv^anilf-x i.r >nai nr 11 v . a- 
x-fis i.ir ih»- hnlfim? hant. 

lhr-r ..ri- inini,'rt::i 

loir ri-ilivihlr 


•ol-: ml (■'■•iTP.-rl-i p'lll. tin. -.. jil.-mi-.-i I’ 
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^Amsterdam shipyards 
face strike threats 


7 ’ BT OUR OWN CORRESPONDENT 

- AMSTERDAM. SepL 13. 

;v'JE TWO largest shipbuilding total of 4.000 people in the Port 

- if- id repair yards in the Port of of Amsterdam. 

. viislerdam are faced with strike .ADM. a public company, is 

. "dlon. thought to be rests ting any 

: - :. This follows the decision by dominance by the RSV company 

.e board of the Amsterdam Dry- ^ DSM. . 

■v-.wk Company f ADM), a major Although sull financially by 

- up repairer -in .pull out of no means strong, it has already 
: ' v - ercer talks with the ND5M completed some reorgamsataops. 

' -V 'lrd ■ For XD5M. the outlook is 

- ■'■- much bleaker. It has a small 

.NDSM s parent comp an y, RSV. renair sector . jn which ADM is 
.,-is, already- said tls wants to i« eregt «i. but a large construc- 
i’..:/* 5 * down ^DSM. tion sector (mainly for tankers) 

• - Tbe commission drawn up to ' However, the RSV parent coni- 
’. -^ive tbe way for a rationalise- panv. itself in deep troubles as 
yn of Amsterdam's ailing ship- a result of a lack of new orders. 
-:-uldins and repair sector, which has been unable lo push any 
• hit by recession even ship’s orders .to Amsterdam 

. Itrdcr than the yards. in Rotter- recently. 

■/ : .im. has turned to the Govern- j D addition, the central staff 
. . . ; lent lor action to set the merger in Rpnerdam wants . NpSM ioj- 
■ ’ iks -going. -again. ■ be closed; down In protect its own 

- ADM -and NDSM employ a local employment 


DOMESTIC CAPITAL BONDS 

Reduced Swiss calendar 

ZURICH. Sept 13. 


' Br JOHN WICKS 

: .4E SWISS capital market bond 
• juc programme for the fourth 
.jarter has been approved in 
_-raI by the country's Issues 
-_>ntrol Commission, and fore- 
,'es the raising of SwFr 1.4bn 
;.. new money. This sura is about 
; :rvFr 180™ less than that raised 
the corresponding period of 
77. - - - 

’The total value of conversions 
’•id repayments of outstanding 
' rads is set at SwFr 1.1 bn for 
■e quarter, SwFr 700m more 
:an for the final quarter of last 
»ar. 

. The Ciry of Zurich, which had 
idely been expected to fieat a 
?w bond issue at a 3 per cent 
lupon, has announced that the 
5-year Issue of SwFr 60m. of 
inds will carry an interest rate 
3i per cent A share of SwFr 
n of the Boar has already been 
a cod by issuing banks, and the 
'unaining SwFr 53m will be 
Yered at 101 per cent from 
?pteraber 18 ro 21. The setting 
a 3} per cent coupon means 
iat tbe anticipated return of the 
andard triple- A interest rate to 
ie low level of 3 per cent 
jtaining earlier this year will 


probably take several weeks yei 
to establi&h. 

A i the same time, the food 
processing company Alphonse 

Orsat SA. of Martfgny, Is ro float 
•a 4 per cenr. 12-year issue of 
SwFr 15m on tbe domestic bond 
market to finance the building 
of a new packing plant The 
bonds will be offered at par from 
September 18 to 22 by a con- 
sortium headed by Credit 
Suisse. 

★ *. ♦ 

Olivetti has.obtained two medium 
term loans for a total of L95bn 
from two groups of Italian banks 

One is a five year loan of 
LSObn at prime rate subject to 
revision in line with the rate’s 
movements every three months, 
and the other is for L65bn over 
seven years. The interest rate 
was not disclosed, Agencies 

report from Ivrea. 

* * + 

The SwFr tOOm 3.5 per cent 
12-year bond floated by Oerlikon- 
Buehrle Holding at 101 per cent 
was heavily oversubscribed. 
Union Bank of Switzerland, the 
issuing consortium leader, 
announced. Reuter reports. 


CIBA-Geigy setback 


BY OUR OWN CORRESPONDENT 


ZURICH, Sept. 13. 


\0 


ECL1NES IN profit by the 
A’iss chemical company CIBA- 
eigy AG due to the increase in 
ie Swiss -Franc exchange rale 
ill probably be - tolerable" for 
178 as a whole. Mr. .Alexander 
rauer. company director, stated 
i the Basle parent company’s 
iuse journal. ■ ■ - 
This bad been the case in the 
rst half of the year, Mr. Krauer 
dd. drawing attention to the 
irtiai offsetting of income losses 
y savings on. costs. ... 
CIBA-Geigy was successfuL 
.'cording to Mr. Krauer, in com- 
snsating at. least -in part for 
(Change-rate losses by operative 
aprovements. 

These included a raising of 
icnover in terms of local 
jrrencies and measures for 
itionalisation and increased 
Sciency. 


The CIBA-Geigy concern — 
whose group turnover in Swiss- 
Franc terms fell by 12 per cent 
in the first half due to ihe 
monetary situation — has also 
gained by the rise in the Swiss 
Franc with regard to foreign in- 
vestments. 

Tbe Basle company’s 1978 in- 
vestments should, Mr. Krauer 
claims, become cheaper by some 
SwFr 100m as a result. 

Mr. Krauer. who said the im- 
portance of the exchange-rate 
development should be neither 
dramatised nor played down, 
stressed that efforts to improve 
operating budgets would not be 
allowed to slacken. Without these 
improvements, the company 
would be . in a very critical 
position. 


Breweries co-operate 


J BRASSERIES Artois Group 
and Group Wielenuuxs, two 
Belgian breweries, have signed 
, ; i co-operation pact under which 
y Artois, the country's largest 
Brewing company, will acquire 
jn Interest in Wielmans, a 
joint statement said today. 

The size of Artois's interest 
in Wielemang was not given 
but Ihe statement stressed that 
IVj p| einuns. with annual output 

jf about 500,000 hectoliters - of 
■ : ' 4 beer and 150-000 hectoliters of 
soft drinks, would continue to 


BRUSSELS. Sept. 13- 
markef products under eld 
brand names. 

Artois has an annual group 
oulpni of seven million 
hectoliters or beer and one 
million hectoliters or xoff 
drinks. -wines and spirits. 

Production lines of both 
companies are complementary, 
allowing a greater degree of 
rationalisation and the. co- 
operation would offer great 
possibilities of expansion, the 
statement said. 

AP-DJ ‘ 



Estimated 1978 Annualized Sales 



With over a billion dollars in sales. 

Pet Incorporated makes quite an addition to our 
IC Industries family. Together well surpass 
§3 billion in annualized sales this year. 

• And this year marks IC Industries 10th year ■ 
of diversification. Just Id years ago we were a 
$5 d0 million regional railroad. So what better 
way could we top off a decade of diversification 
than bv welcoming Pet to our family of companies? 

We’re welcoming much more than a famous 
can of evaporated milk, too. The four Pet busi- 
ness groups are a part of virtually every facet of 
the nation's food system. 

From the Milk and Dairy Products' Group. 

Pet supplies fresh milk, evaporated and powdered 
milk, ice cream, fresh dairy specialties and Scgo 
diet foods. 

Pet s Convenience and Specially’ Foods Group 
consists of Pet-Rirz and Downvflake frozen foods, 

Fit nsten nuts, Laura Scudder's snack foods and 
Whitman's Chocolates. It's also Old El Paso 
Mexican foods, Mussel man's. apple products. 
Heartland cereals. Gulf Belle shrimp and Reese 
specialty products. 

Pet's Store Environments and Distribution 
Services Group supplies the retail food business with 
Hussmann's freezer and refrigerated display cases 
and also Merchants refrigerated warehouses. 

And Pet’s Specialty Retailing Group includes 
Vendome iind 9-0-5 part}- centers. Stuckey's 
highu av stores and Air. Panel home improvement 
centers. . 

-All together quite a company. A billion dollars 
in sales. A diversified manufacturer and 
distributor of food a'nd other consumer products. 

And now. a part of the 1C Industries family. 

If you’d like to know more about IC Industries, 
write: 1C Industries. Inc., European Office. 55. cheinin 
Moist Dulxtulc, CH-J209 Gene\a, Switzerland. 


IC Industries 

Dni'nil icd in 1 K e hnsines 1 ? groups: 

< pmnwrci.il PmJuci^. (j>itMirThT Pr.-i.Kias, Rcsil Estate, 
l jiuiKi.il S.TV ilia and Transportation. 
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ACOMINAS 

Steel Works 
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THE ACOMINAS COMPLEX IN MINAS SERAIS 
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t That Brazil should go out and 
j drum up such large-scale foreign 
\ resources ... is an act of 
1 powerful self-confidence 9 


Brazil’s $3ibn 
bid to achieve 
self-sufficiency 

in steel-makim 


ON A hieb plateau in ths 
interior' of Minas Gerais. Brazil's 
fastest-girow'mg star® and an 
area nch in iron ore. fbe first 
structure of fhe new A coming* 
steel works are rising slowly 
from the red earth. 

When completed, in 1980. 

A com mas will be the largest 
steel works in Brazil and. 
indeed. Latin America. It will 
rnver an arpa of |nm square 
metres with an initial capacity 
of 3m tonne* a year from four 
blast furnace*. 

Not. only is a complete steel 
works hems built from scratch, 
but also a new town, which will 

eventually house 1804X10 people. , _ K _. . . , . 

nu the cite of the old. rrurahling “d equipment assemb- The designs were provided by 

m ra I hamlet nf Ouro Blanco. T, ng and $W7m if credit the country’s most efficient steel 

The magnitude of the under- *° Purchases of equipment, concern. Usiminas fa Brazilian- 
taking i* reflected in the size of from the UK. -Japanese venture', and Usimi- 

fhe investment required. France and epmunv. . nas technical director. Sr. 

The total cost, covering con- Brazil's principal financial Moacelio Mendes. is now presi- 
struction. equipment, pollution rr,ntn button comes from the dent of Acominas. 

control, town building, provision National Developmen* Banks The main two structures now is . - - rho nrniec* 

of a new dam to en"«iire water f P ec,al industrial financing visible, the beginnings of the itself, while other Brazilian in Minas Gerais was conceived The project involves « 

-supplies and access road? comes a?ency. Fiaarae, and amounts to hlast furnace and the coke oven, companies equip the gasometers when Brazil first embarked on sive measures to avoid. j 

to S3.4S5bn. $647m. Other. st3 fB agencies, are being supplied by Davy and cauldrons ICBC- — a Brazi- plans for a national steel don. The production 

Forty per cent of this sum. including the Housing Bank. Ashmore and Woodall-Duckham lian associate of Mitsubishi) industry id the 1920s — but it which discharge particle 

or S1.3Sbn. is covered by shares Proiect Financing Agency and 


r -v ■ 

4^ ZK ~ 


Early stages of construction at the Acominas complex 


equipping the steel 'unit The idea of a giant steel works of^owe^^elfaicqrfidenc-. 


—60 per cent ($S2Smi belong Department of Sanitation, have 
to the Brazilian steel agency contributed 5304m. 

Siderbras. 20 per cent to the Total fixed , investment is 
state of Minas Gerais and the divided into $2.426bn for f he 
remaining 20 per cent is now plant and its infrastructure. 


BY DURA SMITH IN RIO OE JANEIRO 


was only in 1975 that the central gases will be. equipped 
government and the Minas electrostatic precipitators, 
Gerais authorities took the filters, venturi scrubber: 
plunge and decided to push the gas washers. The plans ca 
project through at full speed, water to be treated. and fe- 


t _ uun . i of the UK under Acominas* swtenzer cCobrasma). - reheat- This speed has been maintained waste to be recycled or 

bpin* subscribed by various S369m for derigu ^nd manage- financial agreement with Mor- ovens ( Montec 1 and -water and all rl*ns are on schedule— oil and grease to be rec 

shareholders, including ment. 5218m for interest paid gan Grenfell. recycling system* JFilsan). aT1 occurrence not necessarily and slag sold to local ce 

Acominas* major suppliers both during budding tim° and. The shell of the blast furnace Acominas output is destined common in Brazil. W °Im 

Brazilian and foreign. finally SI 79m for budding the has now reached some 25 metres for the domestic construction Kinety-five per cent of equip- AB around the works 

The remainder of the cost— new town. in height. When complete, the market and. in the initial stages men t has been contracted— lust will be planted to reduce 

RO per rent or S2.073bn. is being Excluding the cost of f he new unit will be ino metres high, at least wiU not be for export, three years after the decision pollution and dust and th* 

raised from national and inter- town. projected co tf p° r f onne dominating the lonely plateau. .After start-up. scheduled for was made to prepare a feast- rounding hills are to bt 
national sources. of steel works out at $1,457 Davy, through its offshoot 1980. Acominas - output replac- Nlity study- Sivty-five per cent forested. Together, poll 

The foreign contribution— allowing for inflation i?1.20P at Dvr L«*T. is also equipping mg imports of rolled- steel 0 f th* infrastructure work is control and environment pi 

mainly British, French and constant prices!; including the the dowel roiling mill, while product? should provide foreign complete on what until recently tion involve 1 20 per rent o 

German — is of paramount im- nerw tnwn. ST. 346 per tonne, and Sen m of France will supply the FxrhangF savings of S1.2bn by was n n more than a vast, clea rod total- investment, 

portance, both in equipment and including circulating capital plate and block rolling rail? and 1085 — and the domestic. 'market area over 100 km south-west of This, for Brazil — a co - 
financing and p re-operational expenses. Schloeman-.Alsthom of German v should be fully supplied from the state capital of Minas Gerais, which only began to wak 

The forpisn financing ts two- S1.727 per tonne— a fipjre which and Franco the heavy and Acominas. - ' V Belo Horizonte Acominas is to pollution problems one* 

fold — a S505m Eurodollar loan the Acominas management medium sections mills. It has taken nearly 5fi years now heginning to look like an Highly-industrialised statf 

from a I'onsortiuin led by states is average for a new steel Usunec. the heavy equip- to bring Acominas from a dream industrial complex. Sao Paulo began to choke 

Morgan Grenfell to cover works of 1 his magnitude. merit sector of Usiminas, into wha» should soon He reality. j>, ant cranes are at worJc own industrial waste— is a 

ground the hlast fumace shell; d e P arture - 
the new administration building . Acominas, in time, 
is an ultra-modern, low- lying “ e f n ^ e - centre of .- a 
construction of glass and red mdB ftnal complex and. 
mprrete. merging into the red- P rnc ) aim ^ social dej 
n«s« of thp soil; the new town ment-proridiog directly 
already has its beginnings in ^ Acominas l 

a neat, sun-baked re.*identia] thaf t ^cb Acor 

area nf whitewashed houses with 1°^^^ ® 

rrd tiled roofs, being erected m other JJ d,,str, ? s ,n 
assorted size, for various cate. ° T l****^™^™ ' 
zone-, of future workers on land S1 i a**.** 1 ” u - 

aoquired rn some ea.ee at )e 6S « ' 

than l rent per square metre, a'-wm’ meprbSmdjM tax 
The rompiex prmnde. a vivid the Federa] Government E , 
reminder that Brazil now is an | Q industrial product tax 
ambition-, nation which thinks ^ flJtur v, inhabitants o " 
m tenn- of investments of biT- new town of Ouro Pretn 
hon, of dollars, and which is have their own hospital, sc) 
prepared to accept the risks supermarkets, recreation 
•ntaiied in building such a i including rinemas) and 
mammoth cteef works literally facilities — thus. upsl 
m the middle of nowhere, and workers will be able to « 
m an era of world recession in a jife style they cannot 
the steel industry To go nut j n j^g S hmj S 0 f the huge - 
and drum nn such large-scale where, in the past, they 
fmei^n resources and persuade 'flocked to -find -jobs. 

Foreign heavy equipment matin- Projected earning of f 
farturers that Brazil's night- 3400 a raonth and a ns< 
mansh bureaucracy ran b« over- simple, house in uhcnwded 
mme. and that Brazil's former ditmus. should serve to : 
historj* Of foot-dragging nn them better off than tbeii 
ma.mr prniorts .is nvpr. ic an art Paulo. or Rio counterparts. 



suggest investments that offer natural growth 


We believe British, agriculture needs City 
finan ce. Far City funds land is a first class 
investment, often outperforming 
commodities, equities and gilts. 

Prime acres have survived recent 
economic setbacks well, and offer a highly 
attractive proposition to institutional 
investors looking for strong growth. Rents 
have been growing at 50% every three 


years with consequent capital growth. 

The important thing is to invest in land 
which is of good quality, well-farmed, and 
held in economi cally -efficient parcels. 

Assessing these qualities is a matter of 
knowledge and experience. 

That’s where Savuls come in. 

Savills have trained agriculturists on 
their London staff, and in their offices 
throughout the country. 


A purchaser therefore has access in 
London to a complete service for the 
valuation, purchase and management of 
Estates in any part of the country. 

Any investment fund would be well 
advised to look at agricultural land. 

The Partners responsible for agricultural 
investment are Jeremy Wilson, 

Eric Malcolm and George Inge. 


SAVILLS 


The complete propert y service 

20 Grosvenor Hill, Berkeley Square. London WlX 0HG. 

„ _ „ TeL- 01-409 8644 

Banoury Bee dee Chelmsford Colchester Croydon Fakenham Hereford Lincoln Norwich Salisbury Wimbome 

Paris & Amsterdam 

Associates in Scotland. Represented in Guernsey. 


APPOINTMENTS 

J. M. Carpenter 
to head Carpets 
International 

Mr. 4. M OirpeTJ»?r, flopufy Sir. 3. A. D. Palmer-Brown 
chairman of CARPETS INTER- been appointed directors 
NATIONAL, i-. m heronr? chair- Stewart Wrights on (Aviatior 
man from .lamia ry 1. 1179. He will * 

r£i™2 LSnS,’','’’ u Mr. . 3. W. Newromh «n 

rrtlrm.frnm that position at the min Inz INVER HOUSE TO 

' LERS as marketing dir 
^ npd leased goods) in December 
the. Carpet Manufacturing Com- Newcomb is at nresimt dir 
raiiv. now a subsidiary nf Carpets of marketine in Bass'Charrn 
international H* nn to and that companv has agro- 

the BnaTd nr CMC in 19-50. hwinn* release h»m ahead of his m 
managing director in 1071 and retirement date, 
then chairman of that company in + 

Mr Anthony Sweeney has 
Me. i..arpenter has hreq deputy appnmfed managing direetr 
rhairman nf Carpets international GAINSBOROUGH ELECTRiC 
einre March. 1377. Hp ha* also + 

•lenpd for fen years n n the pre^r- Mr. John iv. Farcong has v 
deni's, committee of the British the Board of ITR IN 
I'arpet Mann far! urprt JUmciaUnn NATIONAL TIME a? d« 
rfnrmerlv the Federation of manasing director. H c will 
British rarnet Manufacturers 1 full responsibility for tbe bus 

^Tr Wafce toofr over thF chair- operations and dei'eFopmen 
matiehip of Carnet^ International the company For tfip last 
in insiid. lorn, foiim.inc the rears of some 33 "nth Cable 
death of Mr. Peter Anderson. "'lrele?’?, Mr. Far^ons 

4 Bni'sel* as group man; 

Mr Tni« . director of Eurotech, beaduii 

aJLI*; State- owned telecommunica 

hairroan f th .S-TEETl.E^ rC3T- company's entry into Contm 
"ANA, hat been appointed chair- Europe where a number of 

«.a 2 *».rr ,,la r p, J ^ r - Ha,Ty have b-en e?tabb 

^rtiirn »ho "as retired from that since 1974. 
post because of pressure pf other ’ 4 

commitments Hr. Smith remains Mr. Dre Nielsen, rnmmc 

« b j 'ecret^n. ro the Royal Norwr 

Mr Boardman was appointed a Embassy ?n London has 
fl,rpr,nr of Steel ley apppmted head n't the NOT 
m 1 97a. At that time he *»-a s vice. TH.UJE CENTRE ?t> Fall 7-. 
chairman of Allied- Breweries. SWl. in succession to Mr. 1 , N 
Currently president nf the Assncia- Floegh Henricbsrn, who 
tmn nf British Chambers nf returned to 0?Io to take 
fommerre, he is a member of the another position with the Ex 
C**i*nrn nf the CRT. Council of Norway. 

A. Tory MP for seven vears, Mr ★" ’ 

Boaribiiap as Minister for Mr. j. Watt « to retire 

Indijstry and Chief Secretary to. a macaguig director of 
the Treasury in the last Conserva- UTPERTAL CONTINENTAL • 
tiro Government ASSOCIATION at the end .. 

* September next year, not 

Mr. James E. Sweney has been >"*??/ reported yesterday, 
el ected manasmi* director E F ' v ™ remain 00 the board. 
HUTTON AND COMPANY + 

(LONDON'. Mr. Georg* H. F. Nelson 

irAnmHni. ■ . 5ir LeeHe Layrock retire this v 

FoIIrtwdng the retirement of from the Board of the LEL 

RFnsA of ™ holb ECK BUILD *■ 

KEGTSTER OF SHIPPING hauson SOCIETY. Mr, J. OJav Arnold 

rSS™ t n°it? le M^ U, S P H n PrU 6 Mr * A ' H - HarH «y Haw l\ 

I B - A ' appointed to the Board to fill 

the senior principal surveyor for vacancies 
Beljdum. has now- taken over ’ + 

ISS.S'1 1 ™ »-*h» t 
« Lloyd's ffi ”• Sl : 

-ffir-r mth th. iVesnnm.t.r NATlfm M ' ' 1 

Parliament, haa been anpomted nroviril^a rEcentiy 

HQ liaison officer with Mr Gen>ls aid 2t„ r t.n* n L r « * s HP ply ‘t 01 
snrf will be re'r"nsih]e for rnntacr Frihrn t np!^i!^«i ,0lnt r< ?L ?a, *f • 

with the European Parliament as tn ^n^!^ rld ^ 

r- sjfpn-H i«= i»™ ^5'^“ V™ . Q 

jsssaw ■swsfa^-j; asrsa, tausss’i,,,^ ' 

Shephwd f™.deJPriMti<arF = pt. dir.crnr 3ni S * B *% 

wear tn 1W He v menagine Edhro Overseas which «lll 'v 

•lireqtnr of .ha. nnmpany gpd jp a co-ordinatinp the espan'roo 

director of. Liverpnol Shoe rnm. sglec m export marketifShCT t' . 
pmy.. Wescn Bond, and Dines North America and JapfnT 
bl1(,e5 - * - Vaandrager will jj S o continue 

Mr. C. »>««, Mr. A. G. H* asd fv ^hXT " EUr 
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Stricken by drought 


BY -WONG SLH.ONG IN KUALA LUMPUR ' 


JFAL®rVHAR results from 
V$ia B: pl-utfation companies 
irt weeks- harp shown the 
!ft> bfavy ; toll jJiaV.iht: 
*,■ 6T~_ the ■ P351 lyro ■ . yea ra 
ftatlfw their /jutjmt., -end. 
Sts. -■ ' • ! : 7 »" ■ 

tsf hi r. are- -oil- pat i:i- e.Uulcs, 
\% some i of „thcin :•' rcportins 
yduedoo' fatting- ’.by as .much 
SO, per - ! ceiu. . . * Scasamxl 
ters aciLM? ibal tbu-dnoiujlit 
.m most sh-rnre lbar ; ! hey 
.... i;i0tnWib«v • 

x fll palm has been particularly 
-ected hetau<e the tree is 

- •*.. • -it-hcarinz. .and .requires .fairly 
r_ t \iv>.and uniform rainfall. The 

»l»?h L in early 1976 and 1P77 
itroy’d many f ornate ttMHers 
the palms, icsiillirv; m lower 
-Ubsation .md . hence a sharp 
rilnu to Inuls per bunch -1 his 

- ir : "■ 

output slashed, cni* 

• -.;'-,ght expect, oil palm amwen 

find Kfime cnnsnl^uon :n. :i 
?eral prire increase f«r iiie 
‘ in. biit this was riot the case. 
3end%e of an abundance ot 
-- .. npetitm- oils in the v.*ni-M 

- : ... ’-.rket. palm oil prices during 

•.*- year .were, in Pact, lower than 
isr of Inst ypar. 

. Rubber -estates fared better. A.« 

ubey hi nfil frun crop, i.nc 
' lU-hl has had J.ys impact un 
s . . jdiicfion. and rubber prices 

- •■•’.. "'nerally have remained firm. 

Among the tareer- plantation 
•" . >np«. Dunlop Estate^ Brrliad 
rlh 55.400 arres -under rubber. 

■ ■•■.lm .ml and cocoa) has been 
■•j.jJiabiy the worst hit. in it* 

= ::■ prim report, it disclosed thai 
• ; .oil palm rrop fail h> 44 per 
'■'it. even aUhnnsh the bun-eft- 
■ create rose by spine 10 per 

‘ ii. 

■"'■fhc primp aliin nbisfincd onlv 
89 H in g cits per tonne for ns 
—an 1 1 per cent reduction 

• - -. Overall. Dunlop Estates' after- 

profits for the. first half tell 
4, ".5 p^r I'nni in 5.7m King.cn> 
d the interim dividend was. cut 
mi 10 to $ per cent. 


: An itnporuni. reason -.j*hy 
Dunlop Estates suffered .such a 
.■ewre* setback in: ns oil -palm 
oiiiput was that* many .uf i,s 

«!2}r« . are ’located MtfKD 

Lieuias and Sega mat, the. “dry; 

heatt *" yf Malaysia.' ubefe. the 

soil tf arc pnorand' crack up^wiisn 
there us nu rant. 

Another company which Jiaff 
been badly hit is Jttalakoft Bpr- 
Had (10.500 acres!, the 55 .per 
cent on-nmJ subsidiary of Boti- 
sleiid Holdings Berhad.‘ *'/; 

For i he first half, Mnlakoff's 
<ni palm output Tel) by 40 per 
cent from -1.131* tonnes (fresh 
fruit bunches j to 12.551 tomtes. 


markedly- lower.. Cocoa has ex- 
perienced an even sharper de- 
cline in prices than palm oil so 
far this year. 

. The drought has aiw crttai«J 
navoc alarms the. work patterns 
.in Malaysia's estates.” OU'palm 
production now appeal lo have 
developed a eyclieki pal tern— 
W'Hh sharp fluctuations in output 
—Jbd this in creating difficulties 
in organising harvesting and' pro- 
cessing of the /rutls. 

One group experienced a pro- 
duction' rate of 22.060 tonnes 
f FFB j m November, hut Olitniit 
plun^d in an average of 14,006 
tonnes a month tn Docent her- 


Guthrie Repel Berhad. Hie major Malaysian plantation group, 
has suffered a reverse with half-year profits tumbling 52 per 
cent to 3.!)im Ringgits (U.S.? L7nn on turnover down by 
20 per cent at 1C. 6m Ringgits. Like other plantations, it 
blames the drought and generally low commodity prices. 

But it is maintaining Us Uiieriin diudend at 5 per. cent 


Its rubber fcli by G per cenUand 
interest indy enough rain, winch 
affected tapping, rather than- the 
drought, was blamed for '.this 
shortfall. 

Half-year profits after tax of 
Malafcijfr fell from 2m to 1.4m 
Ringgits. 

Earlier, a Malaknft director had 
estimated Us HITS oil crop to be 
46.690 tonnes (PTB). but with 
less than 1.1.000 tonnes for the 
first half, this forecast appears 
t« l*ir nfl-larget. 

The Danish-owned group. 
Fniied PI an ( al ions (37.00ft 
acres i. which is largely de- 
pendent an mi palm. alAuiifib 
ii has a good spread of coco- 
nuts and coena. has m ported that 
its palm oil ciiiipui for the. first, 
six uumih> was I5J14H tonnes, 
an IS per cent, reduciion. 

lbs cicn.i crop, at 520,000 
kc, was 10 per cent ■ lower. 
I. " mt<vl riant:itlonv has not re- 
leased. its mteriin resultf. hut 
profits are expected to 'be- 


J a nuary- February, only u> sheet 
up again in 26.000 * tonnes u 
month in July and August this 
year. 

“ During months when you 
have a sharp drop in fruits, there 
is less work, and you begin to' 
think nf rclrcnchin'R workers. 
The mill* work under capacity. 
Bur. suddenly, you are faced 
with a spurt in output.- and you 
have problems getting sufficient- 
workers for. harvesting. The 
mills cannot, cope with so much, 
frail, and thr quality nf the fruit. 
dfterinrareO explains a long- 
time British planter. ' 

.4/ Highlands and' Lmi-Jands. 
l he fifth largest plantation group 
in Malaysia (71.60(1 acres), the 
decline in oil palm w*as Ipps 
severe, compared wllh other com- 
panies hut the fall In its rubber 
out pm was much sharper. 

Palm nil fell hy only J6 per 
cent in 20.153 tonnes, biit rubber 
felt hy ]fi per pent to 6-5Sm kilos. 

The group's interim pre-tax 


Haw Par j Cheung Kong in land deal 


BY RON RICHARDSON 


HONG KON’G, Sept. 13. 


• ■* ar._ „ _ J ■ FAST-GROWING' property de- which is- owned joirttly by Islands central district by a 

' : 'in mt? ren . . iwloner Cheung Kona. (Hold- Cheung Kong and Canadian syndicate of Fukienese entre- 

■■■•.** »'**'*' * , n ., s , n.,,^ ,1* coffers swelled imperial Bank of Commerce, pur- preneurs. The value of the Hong 

-•-Br Our Financial Staff !bv an. c.>Tim3ted HK.S100m chased a 75 per ceni stake In Kon? Island site was enhanced 

-AW PAR Brothers Intei- 1 (U5S2!m> phis ' capital . profit the 47.3K! sq ft block in by its position adjacent to the 

- tional Rusratned a net loss of ■ from Us recent stockmarRet TximshalMii East. The other main is.and station of ihetnaw 

&75 00ft IUSJ435.0OO) frir the operations in Ilonakong and partner in the transaction has transit railway, now undet con- 

.. . : months to June 30 last In Kowloon Wharf and Godrwn' not been revealed. siruelion 

<.anu* period or 1977 it, shares, is joint owner of a com- The purchase price, which is In a further and >ale today 
'ported a »SS2.74m profit.- ' pany which today paid HKS346m equivalent to HIW.2M.4q ft. an unlisted developer .Moon \ Ik 
Turnover was SS69 74m ; up : (USS73m i Tor a block of coni- well below the HKj#]3..2fi paid Gompanx. paid HKWifini for a 
; - mi SS59.79;n previously. . J inei-cial . land in Kowlonn. . last momh for a nightly smaller 65.250 sq f t >n» on ^e 1 aimed 
- At the pre-Aax level, the. pic--i .Canadian Ea^tcfn ..Finance, .bioek at. the edge of Hong Kong land in the Wanehaj district. 


: - re. .looks .belter. Excluding, 
- - . .nine business, pre-iax profits. 
. . ..’re 'S&4.i5ni against S$2.75m. 


'J* marine loss is suted at AV nAi 

3-Hin compared uilh ^ pre- 1, 21100 CaDC 
' ms tfrticii of S$ 1.59m' "I ^****^“ 

--Three mrniihs ago. Haw Par 

— x l .it w o u ld -rel-um -4-4- pr ofit -BY DONALD MACLEAN - _- -- • 


Canon expects 22% cut in growth 


AMSTERDAM, Sept. 13 


no 


I'.t/ir n Xr,n i-,rnr a \ ,^ r ni J.c ' ,,,c "r ' VR^hn (543m l. and sales b> 27 the extent that business equip- 

Ilf Cl .r« P L,h. !r I -1?,1 fhL Mn^ S , thc " >‘ cn ln cut ,l5 " rovi ' th ,n ,he per cent to'.Y194.4bn (S1.012m». ment sales will overtake camera 
- vi re retimed and other divisions i ,. n .. iwsmhor in , nnmH ..... 1..1... . i... n ..AS>. - . i nr .« .hnni *n-n 


•re reduced and other divisions 
iproved. 

Sealion aims at 
stock exchange 


Sy H. F. Lee • : Ryuzahiiro Kaku, the president, mi 

SINGAPORE. Sepi. 13 said here today. **1 

r ..\L10N . Hnicls. owner, of the ■ Canon— which sells from 70 ca 

• r r'^-romn .Singapore Hyatt llolcJ.I ’.- 

beileveiJ to . be p/annin.a tof * ' 

ake a public offer bf 7m of its . . . . .. .. 

lares end seek a listing on the AUSTRALIAN NEWS 

• -,ock Exchange, of Singapore. . 

.Of the 7m nominal value • - 

mres. .market ' sources believe • ff^rpCCllrPv I 
• ' uil ,5in shares will come from ' -JL Jr W'CFwJfWLI. V 

• ' (ist mg shareholders while 2m i 

7 iJI be newly-created shares. : „ 

Sealion. which - has issued BY JAME5 FORTH 


i year ending December to around jj j S now looking for net profits sales in about two years. 

;S per cent in terms of nei profits m 197S of some Yflhn (ahnut The S per cent profit growth 
and sales. Levels in 1977 were 845m) and sales nf Y210bn projected tn 197S i.s faster than 
; around 30 per cent , (Sl.lbnl. .. the 5 per cent in parent company 

Bui fm the yen's appreciation. Although over half nf Canon's profits for (he first half of the 
the company would have sales (55 per cent) in 18m was year. The company 'expects, how- 
.expected to maintain the accounted for hy camera ever, relatively >lrong results 
previous vearV growth rate. Mr. products, the company also Tram its subsidiaries. 

: Rvuzahuro Kaku, the pri^idcnt. makts copiers (20 per cent or Consolidated figures for the 
said here today. sales' in 1977 1 and electronic first half -are due early next 

Canon— which sells from 79 calculators f 15 per cent). month. ■ 


Pressures on bank charges 


SYDNEY. Sept. 13. 


»pilal of S* 20m 4s owned fit) , , . . „ . 

?r cent by the Ayala Group of A FUNDAMENTAL change in payments for their deposit* so repeated. Mr. Marlin cautioned. 
* io Philippines through Us Hodu the structure nf bank fees and that the riet interest income from Referring to the recently 
- '■‘■''ony incorporated ' company, charges is steadily being forced which sendees were subsidised introduced 1978-79 budget. Mr. 

. ihrrp" Nnmincrs. and 4ft per upon Australian hanks, accord-.nu had been progressively reduced. Martin said the result was likely 

•nt by Oliver Trading of ILong.tn one of the major trading in the trading bank's to be a growth in money supply 

; . uit^; * : banks, the Commercial Banking interest bearing deposits repre- of lew than the S per cent 

■'- Ayala and | Mirer purchased Company nf Sydney. The manag- rented about 23 per cent of total recorded in the previous year. 
. ii* ,hoie\- for S? 47m in June.-. ing director. Mr. V:.E. J. Martin deposits, but it had now grown in if bank deposits were held to a 
;?77. from .i TJoitg K011.4 asso- .said in the annual report th-it- «3 per cent a combination 'nf com- smaller increase than 1970-77. 
. 1 ate of the well -known .Sinca- 1 traditinnally the hanks* mon^y petition and official- limitation the capacity or the banks to 
1. re properly dr.velooer. Yat transmission service? had been - na ^ reduced iotereM rate increase outstanding loans would 
- 'non* Hong. - • subsidised from the margin differentials, limiting further the he severely restricted. The pre- 

Thf. 7m shares on* expected ■ between interest received »m Bank's ability to -subsidise its Vidus year s expansion was made 

1 be pegged ai SSi 1.30 per assets and interest paid Hi services. “Accordingly the scale possible largely by the release 
iMvc. depositors. An *-*5wenf t lm*- m.»i (jf fees and charges will ificrw*- "frozpn funds fra m thp 

Tl)i»- hnii-t . • is tnrrenlly 1 service had been provided to ingly reflect the cost of providing banks' statutory reserve deposits. 


'u^n.Hong.- • subsidised from the margin 

The. 7m shares are expected ■ between interest received on 
1 be Tieeged ai Sji 1.50 per assets and interest paid tn 
wiy. -. depositors: An -•‘Swenr. low nut 

Tl)i- hnii-L . is currently ' service had been provided to 
-'.tanaged by -Hyatt of Singapore, curreni account - depositors a* ” 
' subsidiary' of the ' American quirt- pro quo for their mainta.-- 
otel chain Ing interest-free deposits with 

■ Spalion last year reported p'rr-'the bank*'. But depositors were 
jx earn in of SS lJSHln and increasingly denmiUinilinc 'hai 


ingly reflect the cost of providing 
hose services, and will be ba^d 


Ing interest-free deposits with pays." yjr. Martin said. 

SS. ^S_*22fiSSZ. MRriK 10 official winlrol. 


<e services, and will be ba«*d These balances had been 
the principle chat the user reduced io such a level ihnt little 
s." Mr. Marlin said. scope remained for releases in 

eferring to official mntnil* l . he ^li hc ha ^" k ' 

Mirfln c-jirl fhic faCC 3 VCST IO Which halOnvC 


i-nrnmv- tn w iaibi aaa imui-ujuis'. 1 ■■■— „n rh(* hanks Mr Martin said »his ,acc a imiunvt- 

OM-UN profit of SS 643.00D. , they preferred direct mtcresi had 'encouraged ? nih or uncon- ?. hecl S'row th would be strictly 






profits were down by 2S5 per 
cent to 16.3m ringgits. 

Among the more fortunate 
plantation groups is Kuala 
Lumpur Kcponii (87.000 acres). 

Ir says that the drought has 
affected its fortunes to a lesser 
extent lfcqn had been expected. In 
the six months ended March, 
palm oil at KLK declined by. only 
8 per cent -although considera- 
tion must be given lo the 12 per 
cent increase . in harvesting 
acreage. 

Its rubber production fell by 
11 per cent to &53in hilov The 
group was also fortunate m lhal 
it traded well. 

. While others., anticipating a 
glut in edible oils in the world 
market, sold cheap, KLK hung on 
and received much better prices 
(or its palm crop as mills began 
in outbid each other when they 
saw a shortage of palm fruits. 

For its first half. KLK's pre- 
tax profits were I7.7nj ringgits, 
and the directors were confident 
enough to predict that there was 
"an- even chance “ of matching 
Iasi year's record profits of 
45.5m ringgits. 

After going through a very 
difficult period duing the first 
half, most plantation companies 
expect improved performance 
during the second six months. 

This is already evident in the 
production figures of July and 
August. In the case of United 
Plantations, palm oil output for 
July was 3.870 ions— the highest 
monthly figure for the first seven 
months of the year. 

Shareholders of Dunlop 
Estates were told tint " prospects 
for tJre second half arc more 
encouraging, with indications in 
July of a marked improvement 
in oil palm harvest" 

The present high price for 
rubber will also help 10 shore 
up profitability, but plantation 
companies expect results of the 
current year to be much lower 
than the past year, which was a 
record year for many of them. 


CLIVE INVESTMENTS LIMITED 
.1 Royal Exchange Ave.. London ECW -ILL. Tel.: 01-JAl 1101. 
Index Guide as at August 30, 1JJ78 (Base 100 at 14. 1. 77) 

Clive Fixed Tnrcrcsl Capital •*■■' 129 40 

Clive Fixed Interest Income 114.12 


ALLEN 'HARVEY A ROSS INVESTMENT MANAGEMENT LTD. 
45 CnrnhiU. London -EC3V UPR. I'd: 01 623 6314 

Index Guide S" al S'plfllllwr 7. I97X 

Capilal Fixed Interest Portfolio. I0li.nn. 

Income Fixed Interest Pnrtlolio WHOM 


Weekly net asset value 
on .September 1*1 th. 1 978 
Tokyo Pacific Holdings 1SLV. 

U.S. $69.58 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $50.99 

■ Listed on the Amsterdam SlOgk Exchange 

Jnr»rmj<ian: ricncn. Hoidrifi; ft Fienor N.V. H*r*rijr«ht 21*. Arrit*ri**" 


irolJpd financial niermed LVie* «m»teff. ^ an apparent refer- 
rrtslivc import. nt-p ,r Iho bonk., 51V: Mar." said — 


relative importance or the bank.*-. 
The reaction of the authorities 


^ a ">' ** 10 rtmim an. independent 

-£2 'SJrJi ?v2f Si financial group, offering a profit- 
nnn f-nt 1 able investment to shareholders. 

arieL n * financial inlermed.- -pjppjpm ?erv ic£* lo customers and 
J QK challengins and satisfying 

"if these mntroJs arp implp- rareprs io siaff. Thp praypecls 
mented. another seneraiion of for the hanking group are good 
intermediaries will doubtless and measures already Introduced 
emerge and the process be will bring increasing benefits.’’ 


RMC earnings upswing 


BY OUR OWN CORRESPONDENT 


SYDNEY. Sept 13. 



TITE CONCRETE and ounrryln? 
group. Ready Mixed Concrete, 
increased earnings by 2i? per 
cent from ASS.3ni to AS! 0.6m in 
the year lo June 30. but the 
result was mainly due to a drop 
in Utx From -AS5m to AS3.?m, 
reflecting investment allowances. 
Sales For the period increased 
less than 10 per ceni to AS195m. 

The directors said RMC had 
taken full advantage of invest- 
ment allowances spending on 
upgrading quarrying bolh locally 
and in the UK with its Clay Cro*«> 
subsidiary. The capital expendi- 
ture would enable RMC. which 
is owned equally by CSR and 
Blue Metal Inrtuslries. in belter 
meet future demand. 

Tn another develnpmeni hy a 
enn crefe and quarry m: croup, 


Pioneer Concretr Services has 
bid A$7.3m cash for The Victorian 
group Apex Quarries. Pioneer 
has already arranged to buy the 
40 per cent holding in the com- 
pany from the GaJfi family for 
.483.65 a share and. will extend 
this price to all shareholders. 
The offer compares with the 
staled net asset backing of AS1.65 
and the pre-off sharemarbel 
price of A 82.00. 

When Apnx first foreshadowed 
a possible hid in mid-August, the 
shares were selling at 1AS1.40. 
Pioneer has obtained an agree- 
ment from the Galli family that 
they will not sel up in the 
quarrying, concrete and Asphalt 
Industrie? in Australia for a 

period of five years but will eon. 
intie m act as consultant* in 
Ape\\ 



tver since its establishment in 1964. a> the tirsr 
multi-arab vonsortium banl^ the Arab African Bank's 
im oivemcnr in commercial and investment banking 
business has* Meadilv extended to cover manv parts 
ot the world. Now the international status the bank 
enjoys is reflected in our new name- Arab African 
International Bank. 

But thar i*. nor ail rhat has changed. 

As out business has grown, so have our financial 
resources, and today our total assets are in excess 

ill 


Our new name 
more truly reflects 
our status. 


of US $779 million. 

Our services, too, are wide ranging, covering 
international trade financing, medium term loans, 
project development and financing, money market 
operations in Arab and Euro currencies, and the 
management and underwriting of internationally 
syndicated loans and bond issues. 

For experienced banking advice and assistance- 
in the Middle East or incemarionally-ours is the 
name to remember. 




NSssstf//// arab african international bank 

International Head Office: 44 Abdel Khalek Sarwat Street, Cairo. 
Telephone: 920390-916710 Telex: 92071 ARBFR and 363 ARBFRO 

Branches in Abu Dhabi, Beirut. Dubai and Muscat. Representative offices in London and Khartoum. 
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A rights issue of 4,95Q000 new shares 
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The Board of Directors of Saint- Gobain- 
Pont-i-Mousson have decided that the share 
capital of the Group's parent company should 
be increased by FF495,000,000. from 
FF2.970.000.000 to FF3.465, 000.000 by the 
issue of 4,950.000 new shares of nominal 
value FF1 00. to be subscribed for in cash at a 
price of FF120. Subscriptions for the new share- 
will be accepted from now until October 1 3. 
1978 inclusive. 

* It is the first lime since the merger of 
Saint- Gobain and Pont-S-Mousson in 1970 that 
the Group has gone directly to the market to - 
obtain equity capilal. The rights issue represents 
additional financial resources in the amount of 
FF594 million for the Group, These funds will be 
used to consolidate the Group's present financial 
and technological position and prepare the way 
for its continuing development in new 
directions. 

Since 1970. Saint- Gobain- Pom- a- 
Mousson has grown from 105th to 51st place 
among the largest manufacturing concerns in 
the world, with sales of FF31 .829 million in 
1 977. For the first six months of 1 978 the 
Group's net consolidated sales rose by 7% (o 
FF1 7.071 million. In fact, over the past five 
years, the Group's sales as well as its cash flow 
have doubled. 

The Group has also become far more 
international in character by consdlidatirrg and 
extending its long-standing industrial operations 
in Europe and Latin America and by acquiring a 
firm position in the United States, through 
CeaainTeed Corporation. In 1977. the French 
domestic market accounted for 39% of the 
Group's net consolidated sales, while Germany 
contributed 1 9% and the United Slates a further 
13% of sales. 

Baring Brothers 6 Co.. Limits#, 

88 Lcadenhall Street. 

London EC 3 A 3DT. 


The Group has also changed in terms of its 
products and technology. It has completely 
converted its European flat glass manufacturing 
facilities to the float process and is now the 
largest manufacturer of float glass for the motor 
and building industries in Europe, if not the 
world. It has reinforced its position as the world's 
leading manufacturer of pipe products in all 
materials, from ductile cast iron to PVC and 
reinforced plastics. And the Group has also 
become a leader in fibre technology. Saim- 
Gobain-Pont-a-Mousson is now the world's 
foremost manufacturer of fibre glass insulation, 
thanks to its universally recognized Tel process, 
and expects to consolidate its technological 
leadership with the Tor process, now being used 
industrially. 

In spile of the Group's considerable 
growth, total capital expenditure over the past 
five years, including new plant-and equipment 
and new investments, has been entirely financed 
by cash flow (resources provided by operations) 
and the proceeds from the disposal of assets. But 
the time has now come for the Group to improve 
its capital base, and thus better prepare for its 
further development into the 1 980's. 

The Group has also had a positive dividend 
policy. Over the past five years, the dividend has 
been increased from year to year with but one 
exception, in the crisis year of 1 975. In addition, 
the parent company’s anticipated net income for 
1 978 and the retained earnings at December 31 . 
7977. should permit the payment of dividends 
per share in 1 979. t.e.. on the increased share 
capital, at least comparable to those paid in 1 978 
of FF14.55. including a tax credit for those 
entitled to it of FF4.85. 

A prospectus providing further details on 
this rights issue is now available in the United 
Kingdom from the subscription agents : — 

Banque de r/ndochine et de Suez , 

62-64 Bishofisgate. 

L ondon 6C2N 4AR. 
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SAINT- GOBAIN - PONT- A- MOUSSON 

For further information, write to : The Director of Externa! Relations. 

Compagnie de Saint- Gobain- Pont-d-Mousson. 54 Avenue Hoche, 75365 Paris. Cedex 08. 
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The 

FINANCIAL TIMES 
announces the launch ofa 
new weekly magazine 
only for America 

WORLD BUSINESS WEEKLY 
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♦Sorry, it’s for delivery in the Americas only. 


American executives have nearly every thing 
— except regular, reliable information on 
international business, edited specially for 
them. Now they can have that too, in the 
new Financial Times WORLD BUSINESS 
WEEKLY, published by the FT in New' 
York everj’ week. 

When vve printed a pilot issue of WORLD 
BUSINESS WEEKLY earlier this year, it 
carried 122 reports of major international 
developments that we felt would be of 
working value to American executives. 

Then we compared our pilot issue with the 
coverage for that same week in the Wall 
Street Journal, the New York Times, 
Business Week, Forbes, Fortune and the 
Journal of Commerce. 

We found that all of these distinguished 
journals — combined — had covered less 
than half of the wide-ranging stories in that 
issue of WORLD BUSINESS WEEKLY. 

As a reader of the FT this will hardly 
surprise you, especially if you have ever 
crossed the Atlantic and found yourself 
surrounded by U.S. business papers, 
wondering what was going on in the rest of 
the world. 

Many American business executives feel 
\\\.2 that, as we discovered in three separate 
and intensive exercises in market research 
over the past fifteen months. 

The FT’s new WORLD BUSINESS 
WEEKLY will now fill the gap. It will of 
course draw on the extensive resources of 
the FT itself — plus our Business 
Information Service, our newsletters, and 
our other business publications. 

This is what American readers will get: 
World Business Digest: Identifies the items 
of immediate interest. Plus a complete 
index of all companies mentioned in that 
issue. 


Industry News: What’s happening 
everywhere in steel, oil, mining, aircraft, 
shipping, chemicals, textiles, construction, 
automobiles, electronics. 

Products and Techniques: A rundown of 
the money-saving, time-saving, material- 
saving innovations around the world. 
Currencies: Fullest coverage of changes in 
rates of all international currencies and 
markets, supported by tables. 

Shareholders’ Report: On stock markets 
everywhere buttressed by current prices in 
19 different markets. 

Banking and Bonds: What the international 
banks are lending, to whom and for how 
much. 

World Report: Economic and business 
news and developments. From every corner 
of the globe. In depth. 

People: Detailed individual profiles on 
personalities in the world of international 
business. 

Plus: Special business briefs on 

International Bond Market • Eurodollar 
Market • Eastern Europe • Petromoney • 
Commodities • European Community • 
FT’s world-renowned Tabular Reports. 
Plus: Survey Of The Week. An in-depth 
report on a single major market or industry. 
A searching, thorough, authoritative source 
of reference. 

Plus: Editorials and comments on the news 
of international significance. 

We think you’ll agree that this venture into 
America comes 
NONE TOO SOON! 


FINANCIALTIMES OF LONDON 


World Business 
Wfeekly 


International Financial and Company 
News: New ventures, new contracts, new 
experiments, new acquisitions. Case 
histories. Progress reports. Over the year 
every important decision by the world’s top 
1000 companies will be reported. 


London Office: 112 Queen Victoria Street, 
London EC4P 4BY Tel: (01) 248 8000 
Advertisement Manager: David Moody. 

New York Office: 75 Rockefeller Plaza, 
New York 10019 N.Y. Tel: (212) 245 7784 
Advertisement Manager: David Honneus. 
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Currency, Money and Gold Markets 
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INTERNATIONAL MONEY MARKET 


GOLD 


Italian prime rate down 


Italy's prime rale wa- reduced 
rrom 18 per vent to 15 per cent 
m an announcement yesterday by 
the Italian Banking At.-iK.-ia tion. 
Ihe m?\i rale Is effective Trom 
September 20. This* latent move 
was widely predicted after (he 
receni cut in the discount rate to 
101 per cent and i» -ecu as a 
reflect ion of ihe unproved 
liquidity situation m Lite Italian 
economy, i he prime rate w as 
last changed in December 1977. 
when it was cut from 17 per cent. 

NKW YORK — 13-week Treasury 
bills were little changes! frwm late 
Tuesday at 7.75 per rent while 
•Jfi-week bills were slightly up al 
7.SG per cent from 7.S5 per cent, 
’similarly one year bills ros.e to 
7.9t! per cent from 7i»2 per cent. 
Federal funds were trading at SJ 
per cent after Si* per reni earlier 
and SJ per cem on Tuesday, line- 
month certificates or deposit were 
quoted a l HJK per cent, two- 
month al S.-IS per rent and thrcc- 
manlh h.5o per cetu. 


Bankers acceptance offered 
rates were unchanged throughout. 
High grade commercial paper was 
quoted at S.33 per cent from 8.25 
per cent for SO-days. 8.40 per cent 
against 8.S0 per cent lor 'W-day- 
and 8.45 per cent from S.:k> per 
cent for 90-days. 


7i : ?l per cent against 7* >-7*4 Per 


cent previously and i2-month 
deposits rose to 7!i-7|2 


FR A.‘ \KFURT— - Interbank money 
market rates were quoted at 3.525 
per cent for call money compared 
with 3.5 pei cen) previously and 
one-month at 3.025 per cent from 
::.60 per cent. The thrpe-month 
rate stood 3t 3J575 per cent, 
unchanged white the six-month 
rate eased to 4.025 per cent from 
4.03 per cent. Twelve-month 
money rose to 4-223 per cent from 
4.13 |>cr cent. 


BRUSSELS — Deposit rate> for 
the Belgian franc t commercial v 
were quoted at tij-tii per cent, 
unchanged for one-month while 
ihe three-month rale rose io 
7 ,v 7 t ; ocr cent from 7-7!- per 
cent. Six-month deposits stood at 


deposits rose to 7!i-7|g per cent 
from- .7 ,V" 1.', per cent Call money 
continued to decline to 3.S0 per 
cent from 4.10 per cent on 
Tuesday. 

AMSTERDAM — Cali money was 
firmer after Tuesday’s sharp fall 
and was quoted at 3-31 per cent 
compared with 2-3 per cent. One- 
mouth money remained at. 5-5 J- 
per . cent as did three-month at 
frtH per cent. The six-month rate 
stood at per cent, from 

ej-SJ per cent -on Tuesday. 

PARIS — Money market rales 
showed very little change from 
72 per cent for call money ihrough 
to S?-SJ per cent for one-year. 

HONG KO.Nf! — Conditions In the 
money markei were rather tight 
jn ihe morning but eased 
generally during t lie afternoon. 
Call money mbs quoted at 34 per 
cent. . the same as overnight 
money. 


Firmer 

trend 


Gold continued to rise u. 
London bullion market yesl 
and closed at $2101-211 
improvement of $24 an- o 
Trading was at a generally 
level although activity picki 
up during the latter part o 
day on renewed weakness c 
dollar. The metal opene 
S2071-20S and was fixed d 
the morning at 8206.80 fc 
rising to $2011.70 ai the .if lei 
fixing. The best level was 
not long before the ch>: 
$2102-2114. 

In Paris the 124-kilo go It 
was Used ai FFr 29.2511 per 
iS20S.ll per ounce i compared 
FFr 2IL340 13208.711) in the l 
ing and FFr 29.350 (S20S.77, 
Tuesday afternoon. . 

In Frankfurt ihe 124-kilo, 
was fixed at DM 13.320 per 
f 3307.68 per ounce j ct*mi- 
willi DM 13,350 <521 

previously. 
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UK MONEY MARKET 


I tippt. 15 I Sep 


Free credit supply 
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Close . 
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Bank or England Minimum 
Lending Kate 10 per cent 
(since June 8, 1»78> 

Day to day credit was in good 
supply In the London money 
market yesterday and the authori- 
ties sold a moderate amount of 
Treasury bills all direct to the 
houses. The market was faced 
with a modest net take up nf 
Treasury bills while on ihe 


iifher hand there was a fairlv 
large fall in the note circu- 
lation and a modesi excess of 
Government disbursements over 
revenue transfers io the 
Exchequer. Discount houses' were 
paying Si -Si per cent for secured" 
call loans at the start before 
closing "balances v ere taken 
between 8 per cent and s; per 
cent. 

In the interbank market, over- 


night Joans opened at S4-63 Per 
cent and eased on the forecast 
of a! modest surplus to S-8$ per 
cent- However, by early after- 
noon. rates had finned to SS-Si 
per cent and then drifted down 
to Si per cent. A lime business 
was seep as high as 10 per cent 
before condition- eased wilh funds 
on offer at 7< per cent. 

Rates in the table below are 
nominal in. some cases. 
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TOPS Course 


We can help 
you start 
your own 

business 


The Manpower Service* Commission announces a sixteen 
-week New Enterprise Programme to lx based at Manchester 
Business School beginning J 5th November J 978. 

Jf you have a viable commercial idea: if \oud like to icM it. 
progress it and dc\ clop it as a private enterprise thuf could employ 
other people — then this progiammc oilers you a unit|iie 
opportunity of' expert guidance and support .J'uinJcd under the 
Training Opportunities.Seheme (TOPS). 

Programme Content 

During the firsr intensive residential month at Manchester 
Business School you will explore the pn *fflenv» of setting up \ our 
new business and develop the skills you need to make the most » «f 
your business opportunities. This will be done either indiv idually 
or as part ot a group. I'he second part of the course will consist ui ,t : 
feasibility study for your project, ro be conducted 'on location' 
with necessary 7 back-up of financial or marketing advice, and 
secretarial assistance. 

Finance 

you will receive al OPS training allow a nee. and.an individually 
negotiated budget for expenses during your feasibility ■ainU. 
Residential and tutorial costs will also be met by TOPS. 

Would it suit you? 

You need to show your project is a wholly realistic business 
proposition. Beyond that, personal commitment and ability is 
more important than tomval qualifications. You must be at least 
1 9. but there are no upper age limits. This course is open to w omc u 
and men. 

Apply now 

■A maximum of sixteen participants can be accepted on this 
programme. AVrite as soon as possible, with u resume of career to 
date to: 

Ron Baker, Manpower Services Commission 
Professional and Executive Recruitment Division. 

Elisabeth House. J6St. Peter s Square, Manchester ,\J2 3DK. 


MSC 


New Enterprise 
Programme- 

Manpower 

Serviced Commission. 


Dorman 


ANNOUNCES the 

AUCTION 



of Presses, Machine Tools 
and General Equipment 
no longer required 
inthe business of 

ENGLISH ELECTRIC 
CONSUMER PRODUCTS LTD 

including ' 

26 STRAIGHT SIDE SINGLE ACTION PRESSESttf 
500 tons BRITISH CLEARING 72 in. x 108 in. (61) 
inci.4 x 400 tons WILKINS &M ITCHELL 84 in. X 1 58 In. 
(60 and 59) • CVA DIEING PRESSES! 00 Con and 50 ton ' 
17 OBI's to 70 tons •HYDRAULIC PR ESSES to 
2000 tons • GUILLOTIN ES -WELDERS - LATHES 
DRILLS - PLATING LINES -FINISHING MACHINERY- 
DEMOUNTABLE OFFICES and much miSC. 
workshop equipment 

At tb« works of English Electric Consumer Products M, 

East Lancashire Rood, Liverpool, on Wad. and Thor. 27th and 
28th Sopt. comm raring it 10.30 in each day. View Mod. & 
Tees. 25th S 26th Sept. 9 am to 4 pm and onmonitHSDfaale 
Brochures ava liable from 

LEVY Associates Overseas Inc. 
P.0. Box 119, London. SW1 H 9AJ. 

Telephone 01 -839 51 51 . Telex 387291 Levy G. 


BUSINESS OWNERS 

ARET0U SEEKING A 
DIRECTOR AND/OR SHAREHOLDER? 

We specialise in keeping in confidential 
contact with able Chief Executives and 
Senior Managers who are seeking oppor- 
tunities for management and/or investment 
participation in private businesses. 

If you are looking for a new working Director 
and/or a Shareholder or wish to dispose of 
part- or all of your equity you are invited to 
contact us on a strictly confidential basis, 

Ian Willi*. M.A., B.PhiL 

Business Development Services ;?j_| 

Right Match International limited ijffj 
5 St James’s Piece. London SW1A 1NR j*** 
Telephone: 01491 4737 Telex: 97180 jg|!§E 

MhuWet'f'Miewyxwrsserwcje 


K«hi Mitch Int-rnatwm.nl iifTcr a renjw «if wmew to ftiMir Cntnpani®' 
Buninr.-s Owners, Chief Etrcutit «>« and Senior Managers U> ae&ist Lb* min 
-ffeitr.e wlertioa, career and business devek-paient. 



finance 
for Growing 
Companies 

Jfyou arc a shareholder in an established and 
growing company and you. or your company, 
require between 4f50.000 and ^1.000,000 for any 
purpose, ring David Wills. Charterhouse Development. 
. Investing in medium size companies as 
mirtorm shareholders has been our exclusive 
business for over forty years. We are prepared to 
invest in both quoted and unquoted companies 
currently mailing over ^0.(100 per annum 
ggm* pre tax pro hts. 

m CHARTERHOUSE 

Giarterhouse Development-, 1 P.Hcrnoster Row. St. Pauls, 

■ J.onJi >n KC-sM 7L)J-1. Tilt-phone 01-318 ?•/*». 


Unique Marketing Opportunity in 

PNEUMATIC 

; '^ r ‘ ' V al v es and Cylinders 


A leading Finnish Company wishes to 
contact organisations within the UK which 
are capable of marketing a comprehensive 
range of pneumatic valves and cylinders. 

The ideal company will be familiar 
with the pneumatic field and have adequate 
cash saie stock facilities. 

Initial enquiries should be received prior 
to September 30th: 

H. Talvio, Commercial Section, 1 
Embassy of Finland, 

53/54 Havmarket, London SW1 




Ve fanned more 




any other company 


Sc; next time 
you need one. 
r?hone Patricia Parry 
ca 01-253 3030 


cl(2WlulL£ 

the best of companies 

K^ARJwcsE.sKosnnaijucE 

lONwmndi 

mU'flONC:01 L322CJ0 TELEX; 3 1010 


TTmTHTl 


IN THE U.SA 

To assist U.K. /European 
-Mfrs.. etc., to establish in 
America a complete service 
is offered. 

• Market Evaluation. 

• Location & Evaluation of: 
Company Acquisitions. 
Distribution & Manufactg. 
facilities, eic. 

For brochure, ere. contact; 
INDXJSTRON consulting 
270 Madison Avenue 
New York, N.Y. 10016 
Telex: ITT 423067 


PRESTIGE CAR5 WANTED 

TO All COMPANY DIRECTORS 
TRANSPORT MANAGERS AND 
PRIVATE CAR OWNERS 

Are you obtaining the best price lor 
your low-mileage prestige inovpr-tar? 
We urgently require Rolls-Royce. 
Merced oi. Diimlcr, taguar. Vanden 
Plat, BMW. Porsche. Ferrari. Maieract. 
Lamborghini. Jensen Convertible. 
Rover, Triumph and Volvo cars. 

Open 7 days a week 

Collection anywhere #i UX. Cash or 
Bankers' draft available. Telephone us 
for a firm price or our buyer will call 

ROMANS OF WOKING LTD. 
Brookwood (04867) 4567 


CONFIDENTIAL 

INTRODUCTIONS 

negotiated for Sale/Purchase of 
all types of Businesses in all 
areas. Expert and Discreet 
Service. S°. : * commission on 
completion. Please forward par- 
ticulars of proposals or require- 
ments to: — 

BEAUMONT MANAGEMENT 
SERVICES LTD,, 

35/37 Clarence Street, 
Staines, Middx. 


BATH SERVICES 


y. 

i. • 


Bai h- iymi rlbeed 
in- »ii u in while 


,■/ / ami nuK qandanl 

. fnl»«irs:it:i I’r.iffiiMi 
", % i if i h*.- replacement 

V' - ' . °*" 1 - V«ir expert 
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’• x. RuhSiTvii-cS. 

2h Uomillv Mrevt l.» union Wl 
’Iefei'lioneL , l-4TrS2W J^TI - 


PROFIT FROM TECHNOLOGY 

Experienced specialists in successful 
technology based businesses invite 
enquiries from organisations seeking 
diversification and development by 
liaison with fast grewth companies in 
Europe and USA. Licensing and joint 
ventures possible in variety of indus- 
tries. Independent specialist services 
covering new technology business 
strategy alto available to organisations 
teeking maximum effective use of their 
resources, i.o. 

—Project Appraisal Management 
—International Market Development 
— Finance and investment Analysis 
Contact: 

EUROTECH NOLOGT A5SOCLATE5 
31 Warwick Street 
Leamington Spa. Warwickshire 
Tel: 092b 39393/1/5 


USINE5SES FOR SALE 


BUSINESSES WANTED 


1 ^ lit* 


_ SUBSTANTIAL AND WELL ESTABLISHED 

Business for Sale 


specialising particularly in a range of products 
for the stationery trade. Principal prepared to 
continue in a consultative capacity for an agreed 
period. Audited accounts available. Net profit 
before tax in the order of £20.000 /£25,000. 

FttpfPrincipals only should write in first instance to 
* ^ Box G.2575, Financial Times, 10, Cannon Street, 
I EC4P 4BY. ' 


Established 

FURNITURE MANUFACTURER 

’.aged in design, manufacture; and sale of full range of kitchen, 
ng room and bedroom furniture. 1977 T/O £2m. approx, 
crating from extensive factory (London) 70,000 sq. ft. Excelling 
modern plant. Trained itaff. Good order book. 

FOR SALE 

Full detail; from Box G2579 
Financial Times. 10 Cannon Street, EC4P 4BY 


CHILDREN’S COATS 

oder.n fully-equipped factory in South Wales for sale 
0 employees. Good quality production. Principals 
ilv applv Box G.2577, Financial Times, HI. Cannon 
reel, EC4P 4BY. 


FOR SALE 

FREEHOLD CHALK QUARRY 

i 23 Acres having reserves in excess of 2* mjllion tons of 
talk, with valuable plant and machinery. Strategically situated 
• the East Coast of England near port. Offers invited in excess 
£150.000. Consideration may be in quoted shares or cash, 
'endor’s mortgage available.) 

Principal* only aoply (or 
CURZON FINANCIAL CONSULTANTS. 

Ciineon 5 crept. London WTV 7AE. 'Phono 0I-4W 7722. Telex 2*P2«7 


MANUFACTURING 
COMPANY 
FOR SALE 
IN COURSE OF 
MANAGEMENT 
^REORGANISATION 

3ood Products and Markets 
orftcast Turnover £7 million 
Pre-tax Profirs £350,000 
Cash required £600.000 
klct Assets £400.000 
Principals only 

Apply: Chairman 
tax C2S62. Financial Timex 
10 Cannon Street, EC4P 4BY. 

A RNE INVESTMENT 

COMPANY FOR SALE 

SabtuAtui Freehold Propertius in 
y Uxhridgt. Fuily cemarxm Into 14 
well- fumishpd Bed-4** ■. Cinerel for 
n shopping centre, ration (Met A 
Line*). Tech. Colics*. Heathrow.- 
. Wnll.maintainrd. fully .teiun«d. 
its incamo £6.000 'p'^. Potential- 
000 Bargain' a: £45,000 Jar 
auiek nlc. 

■Milt phone 01-866. B059. after 7 pm 


: SMyVU PI J B ilfSH I NG 


Turnover under £50,000 
and very small asset position. 
Must have April or May year end. 

Please write m Box So. LiJl'if l 

Financial Timex. M Cannon Street. London ECIP-fB]’ 


LADIES’ KNITWEAR 
COMPANY FOR SALE 

Turnover approx. £2m 
j Eicabllihud nuns now trading profitably 
but ox' lotiet available. Pan or group 
\ now concentrating in other area*. 

, London based ■ Principals only 
Write Box G2J72 
Financial Timet 

■ ffl Cannon Street. EC4P 4BY 


| CORRUGATED SHEET 

STOCKHOLDERS 

■ A profitable busineu for tale in Wott 
i Midland*. Freehold premhw* with space 

■ for expansion: Principals only apply in 
! confidence — iti repfies will he 
1 acknowledged, - ... . . 

Write Box G2S74, financial Time* 

I tO Canaan Strimt.'ECdP 4BY 


I OAST MIDLANDS- . Far a ale. Precision | 

. . taoliuken business, booo . growin 

Ntencal. FrechaW. premises. VWriie , 
' Box G.2559. . Financial Time*. 10. 1 
Cannon Street. EC4P 4BY. 


INDUSTRIAL ELECTRONICS 

The electronics and instrument division of a sub- 
stantial engineering group seeks to further expand 
its activities by acquiring a company with a first class 
range of electronic products used by industry or 
commerce. Funds in excess of £5 million are avail- 
able. Write in complete confidence to the managing 
director. Write Box G.2576, Financial Times, 10, 
Cannon Street, EC4P 4RY. 


CLOTHING AND TEXTILE INDUSTRY 

Quoted public company is interested in purchasing a private or 
public company engaged in either manufacture, wholesaling or 
retailing of clothing or textiles. Existing management is very 
welcome to remain. Please reply, in strictest confidence, enclosing 
last two years balance sheets, to: 1 

The Choirmon, Box GZS52, Financial Times 
10 Cannon Street, E C4P 4BY 


Servicing and Leisure industries 

Business engaged in the servicing, leisure or DIY field required by 
medium sized Public Company. Sound management must be 
agreeable to continue for at least a reasonable time. Replies to 
include -.la test balance sheet and be addressed, in confidence, to: 

Box G2563, Financial Times 
10 Cannon Street, EC4P 4BT 


RETAILERS 

. Wherover cash is handled there is 
a fompenisn for dw potentially dis- 
honest. In nailing, it i* easy to 
disguise: cash the It by under-ringing or 
not regittaring sale*. Indeed, th.s is 
the biggest single tauxe of inventory 
stock loss.. 

Lodge Service', with branches through- 
out Britain, and over 50 yean experi- 
ence. it able to help retailers at a 
low cost cd reduce and control w:k 
loss., thereby increasing their proda. 
Consultation carries no obligation. 

Write.- 

LODGE SERVICE 
. ... 19. St. James's Street 

London SW1A ILB 


Established Furniture 
Discount Business 

Louttd'Jo Home Counties with turn- 
over £lm‘ p.a. required by private 
group. Detain please m confidence to: 

-Box (72569, FmeiKiaJ Timas 
. ' 10 Cannon Street. £ C4P 4&Y 


COMPANIES roo irirecT with uolUI 

whether- realised, unrealised, agreed. Or 
me agreed, Tel.: uses 53679. 


HOTEL WANTED 

HOTEL/HOSTEL WANTED 

TO BUY OR LEASE 

50-75 Bedrooms. Freehold or Lease, 
hold. Central London. With/without 
Private Bathrooms. 

PHONE 01-229 4906 


AUTOMOTIVE 

COMPONENTS 

Company with international mieresis 
wants to buy a company or division 
with own Produces supplying OEMs. 
Preferably .in heavy vehicle market 
with export potential. 

Write Box G2564. Flnoneiei Times 
. iO Cannon Street, 6C4P 4BY 


New Packaging Technology 

Major International Company with particular 
interests in fulfilling the future packaging needs 
of the pharmaceutical, toiletry ancf cosmetic 
industries is seeking to establish contact with 
inventors and/or independent Research and 
Development establishments. These must have 
developed or semi-develuped ideas for new 
technologies and suitable product designs which 
could be brought to test-market status in the 
foreseeable future through advertiser’s existing 
contacts with major multinational customers. 
Please write in the first instance to Box G.2463, 
Financial Times. 10. Cannon Street, EC4P 4BY. 


ANGLO SWISS RESIDENT ZURICH SWITZERLAND 
Marketing Executive seeks Representation 

PRINTING, PUBLISHING 
PRINTING MACHINERY AND 
ASSOCIATED PRODUCTS 

For Switzerland and other Central European 
Countries 

Please contact with brief outline of Market and Products, 
write Box G2578, Financial Times, 10 Cannon Street, 
EC4P 4BY 


K. & V. ENGiNEEStSNG 

Well Yerfcihi.-e bated mcchvwta! bu'ldtnj services esnti-jccors. 

having 1 cx:vllent "epusar-on lor quality, seek eonta-c with other contractor in 
eomplrairntary or similar line of activity, with view so tonsiderinj; an 
association, mor,-.i rr. acquisition or joint enterprise to improve market coverage 
to mutual btUvfir. PoU'bly of particular interest to contractor operating on 
a national or international seal*. In:t»ai confidential enquiries to initiate 
discussion ro. 

Bp, GSS3G. Financial Times. 10 Cannon Street. London £CUP 4BT 



Fot lurthei inlormationcontact: 

K. Dean, 

ARBUTKNOT FACTORS LTD., 
Breeds Place, Hastings, 

EL Sussex. 

Tel: 0424-430824 


WE PRODUCE A PITCH 
FIBRE PRODUCT 

Long established m the -building indus- 
try and sold through merchants. Wc 
have spare capat'ty and would Tike to 
hear from a eomoiny with a pradu-ti 
to manufattur? and distribute to 
Simitar mat ket. Partnership pr merger 
considered. 

Write Box G2 jS 4, Financial Times 
10 Cannon Street. ECdP 4 BY 


PRODUCT DEVELOPMENT 

Engineering company has ayai lisle cash 
resources and manufacturing .facilities 
to exploit mechanical engineering 
produces. Products suitable for the 
Gas and Water Industry would alto 
be of interest. 

Write 6 at G25M, Financial Timet 
10 Cannon Street, EC4P 4BY 


Portfolio Management LIMITED COMPANIES 


Advertiser with own Funds avail- 
able wishes to purchase Interest 
in private Portfolio Management 
Company. Active participation 
envisaged. 

Write Box G2S73, Financial Timas 
10 Cannon Street, EC4F 4 BY 


FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHES 

EXPRESS CO. FEGfSTRATfONS LTD. 
30 Cur Road. £CI 
Of.diff S4J«/5/73«f, 9936 


VIABLE LIGHT 


•4 I r 


COMPANY 

niih wn picuncu in domestic, ho.'ti- 
culrural and cnguvrnn? fields seeks to 

associatv with manufacturing or stick 
company with view to utilising spare 
capacity and expanding sales base. 
Integration could be considered. South 
Coast. 

Write Bo* GJ£7f, Financial Timet 
10 Cannon Street. EC-ff 4BY 


LIMITED COMPANIES 
Formed in UK & Worldwide 
including 

ISLE OF MAN £123 

DELAWARE S40D 

PANAMA S370 

Contort. COW. Ltd.; 3 Prospect Hilt. 
Dou/foi. f.o.M. Tel: DouglJi 1 0624 1 
23733 - Teles: 627900 BAJ./OM G 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and guaranteed 
by IBM. Buy, save up to 40 p.c. 
Lease 3 years from £3.70 weekly 
Ren: from £29 por month 

Phone; Ql-Ml 2365 


OUR SURFACE COATINGS 
ARE SIMPLY SUPERIOR 

For roof repairs, floor and wall 
protection or durable decora eon 
there's nothing to match our unique 
range of liquid plastic coatings. 

PLASTICS AND RE5JNS LTD, 
Cleveland Road, Wolverhampton 
WV2 1BU. 'Phone 0902 53215 


SHORTFALL SOLUTION 

For private companies with high liquidity and 
risk of forced distributions at high tax rates. Fully 
approved and totally secure method. No risk. 

Just write your name on company letterheading and 
post to us today for details. The facility is limited. 
(We regret no telephone enquiries can be accepted ) 
Managing Director 
Ackrill, Carr & Partners Limited 
Tricorn House, Hagley Road. Birmiuabam BIH STP 


WAREHOUSING/DISTRIBUTION FACILITIES 
OFFERED IN GREAT BRITAIN 

A well ciuDlishcd iuctotiful London company in th( Electrical/ Build in; /Contract 
Furnishing Industries offers European manufacturer wishing to enter the British 
market a staffed modern warehousing operation near London Airport. 1,000- 
3.000 square metres available, with fleet of lorriet, and depoo in London. 
Bristol, Birmingham. Manchester. Gissgow and Belfast. 

General Management. Office. Teior. Packing and Despatching Services alio 
available if required, leaving user free :o concentrate on selling and marketing 
and to be master of his own destiny. 

Three year contract proposed on a fee plus small commission basis 
Inspection Is invited and Interested or^niMtions requiring farther information 
should land details at products to be handled to: 

THE MANAGING DIRECTOR. BOX G.25B0 
FINANCIAL TIME5, 10 CANNON STREET. EC4P 4BY 


WANTED — DISTRIBUTORS FOR EUROPE 

(For products with substantial mass distribution potential and proven 
UK tratk record) 

WE REQUIRE SOLE IMPORTERS/ DISTRIBUTORS 
in Europe for produces in the following range : 

GROW YOUR OWN TREES 

The attractive pre-packed kin of BONSAI. CITRUS and other exotic tree* for 
indoor cultivation and growing in the home. 

CHILDREN'S UNIQUE PAINTING BRUSH 
Combines the PAINT with the BRUSH, free flow, control with the fingertips, 
no mess, easy to use. 

Marketing will be through toy wholesalers, departmental and chain stores, mail 
order houses, toy and gift shops. Serious proposals from principals enfy to: 
David Curas, Dubreq Ltd., 1 20/ 132 CrickJcwood Lane. London, NW2 
Telephone 01-450 5475 - Telex: *24020 Dubreq G 


FINANCIAL ASSISTANCE AVAILABLE 

Accountant wishes to invest £20.000 in a private company involved 
in manufacturing. A minority shareholding with full time manage- 
ment participation is required. Existing management must continue. 
Write Box G2569, Financial Times 
10 Cannon Street. EC4P 4BY 


SMALL PUBLIC 
COMPANY 

Successful Businessman in- 
terested in acquiring controlling 
shareholding in small public 
company, with growth potential. 
All replies treated in strictest 
confidence. 

Write Boa G7S70. Financial Times 
10 Cannon Street. £C4p 4 BY 


| SUCCESSFUL MARINE TRADER sects 
additional casual, minimum £5000 
! Fully secured bv Quality craft: Lena or 
j short term; Excellent return; Proven 
1 Results. 01-954 8131. 

start on import, export agency, 

No capital required. Established over I 
3C years. Clients in 62 countries. Sena , 
IjrJt 5-A.E. — Wade. Dept, F„ P.O. Bd a , 
9. Marlborouon. Witts. j 

f OVER 40.000 SCHOOLS AND EDUCA- ; 
- TION ESTABLISHMENTS can tK reached 1 
by mail. The Educational Addressing and : 
j Mailing Service. Derby House. Rcdhllf. 1 

Surrey RH1 3DM. Merstftam 2223. 

I BELGIAN BUSINESSMAN with many years 
experience In fancy leather gooes and 
. footwear and good knowledge of Eastern 
European markets oilers his services- 
1 Paul Landuyt. 71 Cloc do I'Oasis. 1140; 

Bruxelles. f 

i GERMAN butinosswoman witn engmeors . 
team near Frankfurt Airport offer-, sales ' 
promotion, licensing, market research. 1 

; finding agents. Write Box G.2S66. ' 
: Financial Times. 10. Cannon Street. 1 
S EC4P 4BY. 

[BLOCK DISCOUNTING Utilities required' 

I bv oroorenive retail business on first 

1 class paper £250.00 0-C3M.O0D per ' 
I annum. Write Bo* G.25G5. -Financial , 
I Times. 10. Cannon Street. EC4P 4BY. 

1 LI A WEEK FOR 6C2 adorcss or phone 1 
messages. Combined rates + teicn 

I under £3 a week. Prestige office* near , 
► Stock Exchange. Message Minders Inter* 

I national. 01-&2B 0838. Tele* 8B11723. 


STOCKBROKERS 

II you are a manager or paraior 

dealing with private clients, we may 
be able 10 open » new avenue of 
business for you. You will be associ- 
ated with one of the mott respected 
names in ihc City and could expect 
first year earnings of £! 0.000-1:20.000. 

For Details Rmp: 

Malcolm Robinson 01-836 6175 


COSMETIC 
MARKETERS 
OR MANUFACTURERS 
New nail product concept and 
toelmL’ available, proven sue- 
t-ess in USA/undeveloped in 
UK. Write Box C..2581, 
Financial Times. 

10. Cannon Street. EC4P 4BY 


PLANT AND 
MACHINERY 


GENERATORS 

Over 400 sets in stock 
1kYA-700kVA- 

Buy wuely from the (naqiftefurcn 
with fuN after-sale! Mtrvic* 

CLARKE GROUP 
01-986 8231 
Telex; 897784 
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- bare stabilised after a 
decline is the first five; 


Dairies seek ip 
a pint on milk 


BY CHRISTOPHER, PARKES 


Tin eases 
from peak 
levels 

By John Edwards, 

Commodities Editor 
TIN PRICES eased on the 
London Metal Exchange yes- 


of This decade i™ 2 GOVERNMENT is consider- Mr. Owens also made the point terday from the record levels 

steady for the neS five l,l> 8 appeals- from milk distnbu- that farmers would also on Tuesday. Freer 


% uiiH ouvuiu 

^ yearsf according to allvf* { or B . -P 2 PflH increase in exp ecting some price increase toj °^erin/fs 
■J- t repon published jester ’ 


of eash metal 


v.iumptinn could even tn- 
, says the survey, produced 
e Danish bacon exporters* 


the doorstep price of milk to take them into the winter when I triggered off the downturn, 
take effect on October 1. their costs rise because of the i Daring a busy day’s trading 

' the three months price of 

standard grade tin rose to a 
new peak of £7,080 before dos- 
ing £22.5 down on the previous 
close at £7,045 a ' tonne. 


Given an immediate rise from need to replace grass wiib 
J2ip to 33p s pinr there would expensive bough f -in feeds, 
bp no need for any further in- The >p rise proposed would 
ition Ess-Food ' Bui crease ,or 12 months. Mr John provide enough to satisfy them. 

v OWW oa ,V pri«|Sr,™- JSJS 



being ohased' i Dairy Trade Federation said in The Dairy Trade Federation is ! Standard cash tin closed £40 
ithly“ and no P rises »-dS' an interview yesterday also now planning Its approach I down at £?m after trading at 

■tionate” to increases in L similarappea! made earlier ^l he „fl^^ nmen l Dve j:^e.new | raarket upencd higher 


increases 

ice of other meats. 

:r policy in 




| this year found no support, year negotiations for EEC farm 
thV^future i T hcn every potential source of Pnces. 

'cntJn- the producers’ view- inflation was being strictly con-' 11 suggests a general clamp- 
'is to°try to make ts few tolled in view c>f the widespread down on the common price level . 
eh a ne« asnossible” Mr * understanding fn 5T an election Jr milk with increases for UK. 

5 o Sorensen P |o^d° Danish wa<i s cheduled for October. producers through an adjustment ' 

.p aorensrn ioia uanu-n „„ „ nlJ _ i¥im ltt the v* t„* nt u, e *• green i 


agents Tn "London Tester 1 Mr - Dwens ^aid a” mnripsi in- In f he value of 
a * e °i ln London yester - vrensc now would have far less pound." 


British dairies sold 8.614 


following a sharp rise in 
Penang overnight Trom SMI, 661 
to SM1.891 a picul. Offerings 
hy the smelters there fell to 
ISO tonnes from 258 tonnes 
previously and bids were 
rationed hy some 20 per cent. 

However. the Malaysian Min- 
ing Corporation denied reports 
thal it wus huviqp ren centra I >•+' 
from Malaysian mining syndi- 
cates. The company said it did 
not need to buy tin since it 
had 14 mines producing 14,000- 


■■ ansian of the bacon bust- than an increase of. say. 

■ lp a pint in the future tonnes of butler into the EEC's 

■ued development of bacon- F l^' a snwn r«*e wa . s vnlikely official imervention stores in 
■ oroducts the su n-eyTuM tn . hiVe *»' serious impact on August against 1.305 tonnes in 
the trade Vould milk consumption Aid it was the same month last year. 

- included further concen- : : ' < lso un J ik<?, J - 10 “'tract the atten- This brnughl the total bouaht , _ , , 

i if hm?ne in the haSSs tion of Dorcnt,Bl suppliers of off the market so far this year; JadU mines pn 

? on the Continent. to 29.6% tonnes. Sales out off tonnes a year, 

and mor. nghtJy organised, There have already been store have kepr the total still ( There was little reaction in 

»ie groups. I several arrematc hv Eurtuvan held hv rh» inia.... n t.nn I the lead market to announce- 

ments by U.S. producers of a 
rise in ffaeir domestic price 
from 33 to 35 cents a lb. The 
Increase had already been 


igar exports 
mroved 

Our Commodities Staff 


been store have kepr the total still 
.several attempts by European held by the Intervention Board 
{shippers to break through UR down at 23.850 tonnes, 
legislative harriers and sell There are also 35.441 tonnes 
'* long-life” milk in Britain. The held in private warehouses with 
attraction is the high price paid the aid of Community subsidies. 


for liquid milk in the UK com- Intervention stocks of skimmed . 
» pared with the relatively meagre mil k powder held in Britain at r 


< pRT LICENCES were lss ued : cZSLlnl °'’ tataed °° ™ AUgUSt W,B- 70 - SS7 

*.2S0 tonnes of white sugar 1 ’ 


:sterda>*s meeting of the' 

^ lommlfision's sugar manage- 
comm it tee in Brussels. 

. maximum export subsidy 
• ... red by the committee was 
cd from 25.40 units of 
ni per 100 kiloy to 24.S4 ua. 

. London daily price was 
; 2 a tonne down at £101 
ring falls overnight in New 7 
And in the London . 
nal market world values' 
d the day almosL £3 a tonne 
. an Tuesday night's close. 

■ ces were also depressed by 

tee notice of a London j ANOTHER SUBSTANTIAL rise district of Zaire, which has the 
^r’s supply estimate for the: in the price of cobalt was capacity to provide 70 per cent 
season which forecast a ‘announced yesterday by Zambian of the worlds cobalt needs, gavel 


Another sharp rise 
in cobalt price 


BY OUR COMMODITIES EDITOR 


widely anticipated and dis- 
counted by the recent sharp 
advance in London values. 

Encouraging the duwnward 
trend in lead was a fall in 
cupper prices, reflecting over- 
night weakness on the New 
York market amt a general 
lark of fresh news In «.u*liiin 
values. Further selling pres- 
sure came in when Inspiration 
Consolidated ('.upper cut Us 
U.S. domestic price for 
cathodes from 67 lo 66 vents 



SOUTHERN BRAZIL 


Soya leads farm 



BY SUE BRANFORD, RECENTLY IN RIO GRANDE DO SUL 


WITH OCCASIONAL snow 
showers in. the winter, and u 
massive influx of Italian and 
German immigrant farmers in 
the 19tb century. Rio Grande 
do Sul has always been the 
mos? “European" region of the 
country. Its Inhabitants, known 
as “ gouchos.'* have always played 
a leading role In national politics. 
Brazil's President. General 
Ernesto Geisel. was born in this 
State, as were two very different 
political figures, left-wing leader 
Joao Goulart. overthrown by the 
military m 1964, and the populist 
dictator. Getulio Vardas, who 
ruled the country during the 
Second World War- 

Bio Grande do Sul has also 
traditionally been an important 
producer of both cattle and 
M heaL like its neichbuuri over 
the borders. Uruguay and 
Argentina. 

The last decade or .-o has seen 
a Tremendous spurt in ibe Slaie's 
agricultural production, spear- 
headed by soyabean*. Thp soya 
harveM has leaped from 870.000 
ronnes in 1970 to 5 «m tonnes 
last year. With plentiful finan- 
cial assistance (soya farmers 
receive a fiFth r>F all planting 
loans) the crop has virtually 
taken over the oorthern half of 
the State. 

Fearful of excessive depen- 
dence on a single crop, particu- 
larly one which is almost exclu- 
sively exported and is subject 
to wide price flurru winns on the 
world market, farmers in this 
reelon are now beginning to 
diversify activities. Some are 
moving into barley, which h3S 
been particularly encouraged 


with the construction of two new 
malt plants, one by the Brahma 
beer brewers. 

Meanwhile, the soya front has 
advanced into the South-east uf 
the State, where unexpectedly 
high yields are being obtained. 
Tn the ensuing competition for 
laud, the traditional holders, 
cattle rearers, are being squeezed 
out or are being forced, some- 
what belatedly, to upgrade their 
farming methods, with the use 
of more productive techniques. 

However, this year the situa- 
tion has deteriorated further, 
partly due to low beef prices on 
the domestic market l: is esti- 
mated (hat (he number of bead 
of cattle has fallen front 1 . 11 m 
to l'2.5m. with farmers even 
slaughtering heirers. The State 
authorities: are even afraid thal 
beef may have to be brought in 
next year to satisf> local con- 
sumption. 

Mechanisation 

The rise of soya has also led 
to the rapid ascension of modern, 
efficient farmers. While not 
possessing the traditional, hu^e 
and unproductive “ latifundio." 
they own very large areas of land, 
making mechanisation a 

thorough! viable proposition. 
These farmers, some of whom 
are members of powerful soya 
and wheat co-operatives, receive 
much Government aid Although 
farms of 1.000 to 3.000 hectares 
make *ip a mere 0.4 per cent of 
the total and cover only 163 per 
cent of the land, four-fifths of 
Farm credit goes to them 


The spread of mechanisation 
has thus led to a further deterio- 
ration' in the sysiem of land 
tenure. Small fanners, with 
their tiny “mini fun dios” of 
10 hectares or less, have been 
squeezed on to smaller and 
smaller plots. 

State officials say that they 
would t&e to increase greatly the 
amount of credii going to these 
small farmers but ibey envisage 
problems. Firstly, if they provide 
more loans for the crops pro- 
duced by the small farmers, they 
might attract tho large, more 
efficient producers, thus in rhe 
end making conditions even 
more difficult for small farmers. 

Secondly, they doubi whpther 
the small termers are sufficiently 
profit - orientated to justify 
channelling large amounts of 
credit 10 them. And finally, they 
are afraid tbal. if the farmers 
respond well, they might provoke 
an excessively rapid prru-eSs of 
mechanisation That would aggra- 
vate the already serious problem 
of rural unemployment, increas- 
ing the exodus lo the cities and 
to other states. 

Soya farmers received their 
first serious scrback this year 
with the drought, which availed 
the whole of Southern Brazil. 
The harvest fell from an aniici- 
paled 6m to 42m tonnes. Crop 
failures as a whole led to a loss 
of £40m in Slate revenue, so the 
government’s investment pro- 
gramme was cut by 20 per cent. 

Uovever, the dmught is nor 
expected to create long-term 
problems for gaucho farmers. In 
fact, early estimates of next 


year's crops indicate a return tn 
previous production levels. In 
the case of soya, plantings are 
expected 'o increase by another 
5 per cent even though the 
governmeni is reducing planing 
loans from 60 to 50 per cent of 
overall costs. 


Two crops 


In the lone term, the crop that 
faces most serious problems is 
wheat, which has been through 
a series of consecutive bad 
harvests. culminating in a 
di«.i?troti'« crop Iasi tear, when 
l.5m hectares were planted and 
onlv 600.000 fonrtes were reaped. 

Rio Grand-? dn Sul h.<s m»w lost 
lo Parjin.-i its traditional position 
as Brazil's major wheat produc- 
ing Stare. As the government is 
showing sicns of unwillingness 
to continue forking mil thp hieh 
levels of <uh<idv i£l45m last 
year) renmred to stimulate 
wheal cultivation in unfavour- 
able climatic conditions. Rio 
Grande do Sul farmers have 
reduced their plantings this year 
to nnU 1.2m hectares. 

A few years acn. double- 
cropping of soya in the summer 
and wheat in the winter was 
extremely mmnnn and highly 
profitable. However, with the 
restrictions this involves in -Cron 
varieTie' and with the 'poor 
wheat vields. many farmers arc 
giving up (he nracti'-e. Twice as 
much sovn as wheat is now 
pianicd. with the area tinder 
soya cultivation up tn '4m 
hectare? this year. 


"tonne world sugar surplus. 


unflowerseed 
tow in Russia 


producers. They are putting -up an excuse for the first rise in 
the price of cobalt cathodes from the price of cobalt Stocks there 
-$12 50 to $18 a lb df. following bad already been virtually 
a similar rise announced earlier exhausted 
this .week by Finnish producers. - . Although some consumption of 
Sozacom, the Zairean State cobalt has already been hit by 
.metals marketing organisation, the much higher price levels. 

Jsaid if too was studying the demand continues to exceed 


MOSCOW. Sept 13. 

TsepH^croo Irak* nnlike1v U to * situation. ' But It seem* 'dear supply especially in areas like 
uch a£w Si 1977 total of a* 1 ZaIr *. which is the biggert super alloys for jet engines and 
t tonnes and might even fair 5U PP lior o f cobalt, will quickly magnets for hi-fi equipment 
of S S its P rit * the tevel set where cobalt .s only a small 

Is s^d hf?e i b >' lls ^ller competitors. . proporlnm of the cost of the 

ri culture officials were only- The ’latest increases announced final Product. 

!y optimistic about the crop. ' by Outokumpu, of Finland, and Off the London “free" market. 

I heir attitude seemed to be ■ ^e Zambians, means thal the. not controlled by producers. 

"'a question of hopefulness . Price of cobalt has nearly cobalt is currently quoted by 
. actual expectation. This - trebled in less than four months, merchants at around $34 a pound 

•the Soviet Union had aimed since it was raised from S6.S5 to biit it is admitted that trading^ 

* sunflowerseed harvest of,S8.50 a pound at the end of May. j& quiet mainly because of the ■ in ihe months .after rhe harvest. 
'* tonnes. 


U.S. cereals 
mav be dearer 

AMES. Iowa, Sept. 13. 
U.S. CORN (maize) prices will 
weaken further during the har- 
vest but strengthen moderate! y 
from then on while soyabean 
priees should strengthen In the 
wppVs aftor the harvest M* Roh 
Wisher. Iowa Slate University 
economist, said in an analysis 
of Tuesday's Department of 
Agriculture production figures. 

He said the corn estimate, 
larger than must trade analysts 
had forecast, would result in a 
sizeable build-up in carryover 
and tighter storage conditions 
Ihan previously expected. 

This would depresj corn 
prices further in harvest, but 
changes in U.S tlovernment 
plans, good export demand anti 
orderly marketing should cause 
prices in strengthen moderately 


Ghana cocoa price doubled 


BY OUR COMMODITIES EDITOR 


The invasion of the Knlwezi dearth of supplies 


Reuter 


| A DOUBLING in . the price of 
■ cocoa paid to growers in Ghana — 
; from 40 to 80 cedis per 30 kilo 
]load — was announced by the 
Ghanaian Government in its 
1978-79 Budget statement, reports 
Reuter 

Mr. E. T Oklah. Commissioner 
for Finance, introducing the 
hudeei said ihe producer price 
increase is in recognition of the 
role the crop has to play in 

?rtempts t« revive rhe economy 
tocoa is Ghana's major foret 2 D 
exchange earner. 

He said other assistance to 
cocoa fanners, such a- help with 
provision of insecticides and 
spraying machines, will be 
retained. 

In addition, l he Government is 
to aid . the Conn Marketing 
Board’s planned instruction of 
'* cocoa-route " roads. 

This kid will b* provided by a 
£5 levy on every ton of cocn* 


shipped during the fiscal year 
and will he additional to what- 
ever appropriation the Marketing 
Board has already planned. 

Mr. Kwame Pianim, new chief 
executive of the Ghana Cocoa 
Marketing Board, said - the 
country may have lost* up to 
35 000 tonnes of cocoa through 
smuggling in the past year. He 
estimated that 25.000-35,000 
tonnes were smuggled to the 
Ivory Coast and Togo. 

. Some estimates have put the 
quantity of sntuseled cucoa as 
high as 60 000 tunnes but Mr. 
Pianim said he doubled if H was 
phvricallv possible fnr more than 
35.000 tonnes to cross the borders. 

Ghan a had previuu*l\ usually 
lost 10.000 15.000 lutines nr 
smuggled cocoa j year, he added; 

He said if Ghanaian farmers 
were properly motivated The 
country could easily produce 
500 ono tonnes a year. Bur 


details of Board purchases from 
producers indicate a level mure 
than 100.000 tonnes below this 
potential. 

The Board's purchases lor the 
1977-78 season totalled only 
263,214 tonnes, the lowest figure 
for 19 years The mid-crop pur- 
chasing season, which is now 
nearing completion, is expected 
to add around another 8.000 
tonnes. - I 

In London the news of the 
hiaber price tn be paid tn 
Ghanaian farmers was welcomed 
but had little ini pact on market 
prices. Late* i ro recasts arc rharj 
Ghana will have a smalt main 
crop of hetween 230.000 and 
250.000 ronnes thi$ season, pri- 
marily because of .poor weather 
condition?. However prospect? are! 
thought to have improved 
slightly in the other main pro- 
ducing countries — Brazil. Ivory 
Cnasi and Nigeria 


Coffee crop 
yield 9% up 
savs forecast 

THE U.S. Debartmont. uf Agri- 
culture expert.* world coffee pro- 
duction in Ihe 197K-79 season to 
be 9 per cent higher than last 
year. It? second estimate, of a 
crop of 75.4m hags, is slightly 
lower than its first assessment, 
but still a marked advance nn 
the 68 5m hags produced in the 
1977-78 year. 

Based on pasr performance, 
Reuter reports from Washington, 
the US DA's second estimate is 
usually within 3 per cent of the. 
eventual. niiMurn. 

Prndui-rmn fnr export ts esti- 
mated at 5fi.5m hags against 
51.4m 

Forecasts for the two biggest 
producers. Brazil and Colombia, 
are unchanged at 2.0m bags and 
lo.lm bags respectively. Fore- 
cast increase? in El Salvador. and 
Guatemala have been offset by 
expected ours in Mexico amt the 
Dominican Republic. 
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.amont Road, London SW10 OHS. 

1. Tax-free trading on commodify futures. 

2. The commodity futures market for the smaller investor. 
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Copper — where next? 

Although copper is no longer trading at its lows 
it is a long way from the peak price seen : 
in 1974. What is the Hkely price movement 
over the next two years? 

Prescot have p repared a comprehensive study 
on copper wnich wiD help you to answer 
this question. 

Prescot Commodities Ltd 

6 Bloomsbury Square, London WC1A 2LP 

Telephone: 01 -242 2142. Telex: 231 10. 

Name.. — ! — : 1— ; 

Address 


8 
B 


.Tel No. 


Please send me a copy of your repcirt “Copper Market Trends.” 


APPOINTMENTS 


COFFEE TRADER £NEG. 

Physical Trader to expand and co-ordinate trading activities of 
major jncemaiional Company. Age; S0-4S 

DESK TRADER to £12,000 

With experience on rhe Somfa Floor. To generaie business in 
direction of Chicago Stwa Complex. Comae is with Compounders 
essendai.. 

L.M.E. HEDGING MANAGER £NEG. 

Mum have L.M.E. Book-keeping experience and be familiar with 
Currencies. L.M.E... Cbntraco.. etc. Capable of working under 
pressure for aggressive Metals j rad Lag Company. Age: 25-55. 

ASSISTANT ACCOUNTANT £5,500 

To control Financial Accounts for expanding London Commission 
House. The ideal candidate will have an Internal Audit back- 
ground. Age: 26-35. 

Please contact Raymond WalUmd to arrange a conGdemiaJ 
discussion. All pests are open to men and women. 

Executive, professional, skilled and 
trainee recruitment for the Metals & 
Commodity Business Community 

Charterhouse Appointments 
40BoiuLane London EC 4 

01*236 1221 
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EEC Minister 
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By Our Own Correspondent 
MADRID. Sept. 13. 
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S.n- 5 - u- IPIU bnc 

tLird— Chicago Ipk? 2iJ3 isame>. NY 

nniiji- > TS njmi'i, 

-Maize— Sent. 21.K-2IM .SiSji. c K , 

‘ March 2H«‘.ju2. May 
# jii: ?4i r 

IPIatinum — •>». 2S3.60.^.8n " ~251 . 30 -, 

‘I 1 ' SP'IH'HS i? - 6 '■ *<>■■ 'April 272 . 10 . 

•tulr ..4 0?-2, a 10 ..id 277 ;o-2T0 00 .lna 
--'J. 10 ";' 1 ” w - April 2s4 Id-IH IO Sales' 
1. • I.i Idis 

S I n* 

-549 no. 


Rale*: -4.W5'. Inie nf 10 t/.oncv. The L‘S ipnn+tary CTieffieirnr fnr the ts.iOfis.fl- C' r * rto-Art o. Dec. 185.O-6/ 0. 


inlcnMtkmli Cow OrgaiiltaPop 'U.S w+«v" bpmnniiis Sco'ember IS will "remaiii MirVh Sales: SU. * J?- 1 *; _5 3 *^ dt!"t«*l Kr*' :Ss ..- M : r a? Ji.u 


GR I MS 8 Y F ISH— Supply r^b> no 


v/ilh (Community lejders in an > 1-1 e ■ unpr<i,-esM-d >: Shell twn la no in m 
ai tern pi to solve the difficulties tow ha*j«;y : j u> 

arising from Iasi month's decision ‘“ M, ‘ 


rini* her 'pmindl— Duly pnre S««. 13 ijnrnan*pi| . „ rCITT/lY 

177.73 <T7(l.rri. . fadiiaiivr rt»'TV S-p. It: EEC DAILY IMPORT LEVIES— The CO I I tlN 
J5- day dVereap ■ HQ lift <1 j 9 4]<' 23-dfly lullmrinc EEC Irvic- aiM premiums are 

a* erase 1S1.M -158.77 L effective for Sept. 14 m units at in-dwn COTTON-LiyemMl. Scot and ship- “ r: a \'~J ‘ ‘1! ‘ ‘ ‘ ^ 1 -7' ^ n .° 1 "L 1- 1 ? u ' ‘ ha-ldnck r??n-CJ.U0. iarpe slaicv 13-4' 
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2' 8 1.111 8 -III || TO •Lilly.- 7 HUfl 

Tin— iH5 in: roll III. nnui . «42 .ill. 
-■Whcs-I-S. pi LLi r:s ■ ,312",. [>p C . 

rr: , : 2 ii ■ s 11 2 > Mint :r.72,- c-,2. >ia» :rn;" 
lull Tf| "4,.pt -y..- 

ll'IVNIPKi: S..p> l:; ttRyo — i.rl Pi.- lU 
■c:itn hid.. \m 97 -.0 hid -ui un bid- 
n,.c «4 fin as*. -it. May ns 411 ajJ -d. July 
u; fln irad-'d. 

, rt 0 ais-iln|. 74.511 . 7 : 1 ^ 111 . p.v 4 - 7 - H n 
«+."> "I’’ on bid- March 7j.wj; Maw 

nw. Jiiiv ^J.:ra afikrd. 

tTBsHcv— n.-t to ;n . 70401 . D'?r. ?„\m 
islt.-d »72.*i‘i Bfiked. March 73.50 bid. May 
74 00 J uli 74 00 nuiYl 
S?FfB»*eed— Oct T-R.5P 134.0".. Nov. 
■57.311 asked ("33 00 j.skrd', JV*r. 250 8 ft 
h!rt. Mav 261.50. luly 259250 bid. 

'■"Wheal — forms 1.1.5 per rent protein 
rnnt.-nl fit S« Lwrenrr 172 74 >'771.741 
A If cents ner oo-md ^sAirarenmwp 
•mbyo idh-rwise slaieil “fis wr hi» 
■iiin.'n— IhO-tiiiire tins ♦ C.hlraRo Inns* 
-« pnr 'A> ihs— Dept ot \a. nn> - ^ un- 
'i«n < 1 mv Priinr sirair r nh Vv hnlfc 
ur’k r«rs : ’.Vnrs ocr V »h 6tr».4f { -y. 
•» HTf hinisr 5 Wlil-biichi-} IfiTR 4 p(, r 
■rny own-* rpi ’.n^r- units nf 88 9 ^ 

. nl P'irr '1 iVtlf-r.-rt - NY r r«l »5 gjf 
-rnr ..lm»— h.ins.- i Nf»w ■■ H •* 

inir.iri m '■» a shur* inn tne mint 'my 
■>t fill «hnn inns liflv. -r ,<1 f,di i-ars 
•lui-.isn. T"l-<tP. S* J^'iiir and V*«in 
— |Vn,? n. r VMh bushel in mnre. 

• •rents per 24 Ih hush'd -27 OniB per 
‘c 'li bqsh-i u-.ir<'h»w y. Crur* t>^r 
W-lh lviob-1 -^<-w..r»timiSc, 1 .aim- bushel 
Inis. V SC per lutine. 
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STOCK EXCHANGE REPORT 


Equities surge on and Gilts follow in their wake 
30-share index up 7.9 at day’s highest of 534.3 


gave Ernest Jones (Jewellers) a stake in the company in an statement. Sharply higher and small selling in a thin market reflecting Press comment, Philip 
boost bringing a close of 15 attempt to block the Comben interim profits pushed Northern left Western Motor 8 cheaper at Hill Investment moved up 3 more 

offer. Engineering up 6 to 132p and, ]10p. to I9Sp. In Financials. London 

_ , I Cl made steady progress and buying in a thin market Leading Properties were over- Merchant Securities hardened 3 

Bank of Ireland un touched a high for The year of prompted a rise of 10 to 136p m looked and closed little changed to I33p on the encouraging tenor 

420p before a close, of 41Sp for Ductile Steels. Still hoping for with the exception of Stock Con- of rhe chairman's ‘ statement 


Account Dealing Dates 

•fin* ~ Las* Account ^ « ’<*>- 
Dealings tlons Dealings Bay 

SeP 4 Sep. 14 Sep. 1® Sep. ■ . . UV|C mc.u. v u VI t. .... mccia. i?m. - — ...... —— |...vii «. * WI wauuiau # . outUMflCDI 

Sen 18 Sep. 28 Sep. 29 Oct. 10 .. m5 r_ t ®“ es carae to we fore m a net gain of 4. Awaiting today's early news of a possible U.S. de- version, which .firmed 4 to 26Sp. Fashion and Oeneralrose Sto 

net 2 Oct 12 Oct 13 Oct. 24 “* e . l>M»K>ngr sector. Persistent interim results, Croda Inter- fence contract. ML Holdings Bayers were still about for l30p. but light profk-takinE 

buying m a thin market prompted national put on lfr to 62p. jumped 15 more to a 19*8 peak smaller quality stocks, however, dipped 4 more from K4w p&e. at 

“ “ **" *■ "" " *■ of 225p, while B. HUott put on 5 and Hammerson A improved 8 to 72 p. .-'+77*' 

to lafip, mirroring the chairman's 840p. while HasJemere put on 6 to Shippings made their besrshnw 
than opt ™ lstlc remarks at the annual 272p. Regional issues attracted in3 for >ome time as investors 

encouraeSe meeting Jag. Neill, I07p and further speculative interest the took' the new that titse-secluc wS 

. . ___ B ,cr«mor.» Dnni]r Carrier, 135p. rose 6 and ordinary adding 2 to S2p and the set for a recovery. - - ■ 88 

however, moved narrowly in thin hPinJ^unR 8 respectively, while Westland a 3 to 7Sp. Ahead of today's in- 

trading to close mixed. Lloyds ? i 9 «^k of KSote? added 3* at 45ip. Of the leaders, terim results, Winston Estates Golds move ahead 

hardened a pennv to 273p but n,,?Z|L P *^ imVw&S » GKN ™o^d forward 6 to Z82p e dsred Fomard a penny ro a 197S _ ' N 

Midland ea.yx?d 2 to 365p Else- to ItBn^aSd tthe * d of tomorrow's ,ntenm peak of 4ap. while Property Hnkl- ^ f ^r^iarkmg time for most of 

where. Fnisbr Ansbacher rose U Ks ,id Senccr hardened ^ and «<*«*• at ? 1 V P i , "> in S- 322 and “ ~ " 

more w I3 !p on further con- "Zt * ^^^"‘*,'12™ t . rle ™ i «* P™vious day* fall of ,77„, rpflccted 
^deration of the M and C 


. . ui d uiui raarMfi unjuipuru 

* g, w «W Ume- dealings * k ® an adraoce of 28 to 448p in Bank 

’■» —■ *" b89lDeas dMS Of Ireland and the lOper real UDS please 


Interim profits more 


The sharp advance in equity OmrtNfc tWjJMgf** £ proms 

markets since Mr. Callaghans de- u ”£ i ™ ed R * J? doubled and an 

cision not to hild ao autumn j® JJ" "““f statement about 


FINANCIAL TIMES STOCK INDICE 

'irf-r i *£ 


13 


aeijt- 
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Gm eminent ace*— 

Filed tntenat..:— 

ImluirtriaJ «■■■■' S34 - 3 ! 

Crulii ! 18a - s | 


70.73] 70.40; 70j44 70.57] 70.A&- 70J55} 

71.961 T--7&! 7L8ff 7im 71.74 71.88} 

62e.4j 5E4J' 517,0: S08.7| 503^ 

179.7| 17&A 17S.i; 18LS 186.9 


5-OSj- 0-11] 
14.6 1!' 14.77f 
9.09 8.99 


_ | ,6.619) 5,539! 

ilm — } - - i 97.6B] 
enrol...: — 1 17.6041 


5E4.3 

175.5 

S.13t 

M.88’ 

5.95;. 

5.625) 

95.70 


5;19 

1S.07J 

BwBlI 

5.188; 

93.03 


508.7; 

18LS 

' 6 -«7r . a^o!' • 
»:si f 15A3|/- 
8-521 a.37] : 

4.554> 4.932J 
76-9T 67.BBT ■ 


15.821' 16.552' 15.571’ 15>W8i l 


election continued yesterday. 
Fresh, encouraging and positive 
economic pointers such as the 
Price Commission’s Index and the 
provisional evemates for in- 
dustrial production. helped 
slimulalo further buying imcrosT. 
Optimism nheud of today's an- 
nountement of the August trade 
figures and money supply 
statistic*. which in turn 
encouracod hope® of a reduction 


Unl. Div. Yield ' 

Ettroinc*. Y'lil^ifulll**!. 

p/5 KniU>tneiu*t' | 

Lfwllngb markets.. 

Eqiilti iuruu*erl5ni.. 

Equity Ifgainatatfal. 

IB am SZT.O J1 am SW.L N«0 3SL5. 1 PH) 534.11. - 
' 2 pin 5MA 3 pm 533;». 

Luest Inda fW5 ®L' 

• Rased on 52 per .cent t-’orporafion rav, rNil=S,St. 

Basis 100 Gon. S-.-OL 1510.28. F»ed lot 1KU. iniL Onl. V7*M 
Mines 12/9.53. 

S.E. ACTFVIT 


SK ACllnCJ July- Dec. IMS- 

highs and lows 


Recovery Fund increased share- 
holding. 

Insurance; continued to be 
overshadowed by Tuesday’s dis- 
appointing interim results from 


Property Security. j|» morning reflecting- the initial 
. .... demand in thin downturn in rhe bullion price 

4. markets with respective rises of “K?** ^ a J iead 

A good business was irattspc ted 10 and S. Fairview Estates afle ^? , jW:s Irade 

dcvplupments. the Ordinal loalus JgJ*® "g, ^ ad ' anred 3 “»»■ urempted 

SSrS sr.v^'S «is 


more to Bop, after fl4p. Burton 
issues, on the other hand, reacted 
further in the absence of any bid 
losing 
17-lp. 




boosted sentiment, particularly in choice. \VF dieapened 3 more to their ioOp per shore cash offer. 
British Funds. 

Demand for the leaders \ias 
again fairly modest, but with 
stock still in short suppl>. trices 
were quick to respond and the 
FT 30-share index pushed ahead 
further to close a I the da it's best 
with a rise of 7.9 at 534.3. Note- 
worthy movements In the lerdc-rs 
included. Turner and Newell, up 
10 at 190p. on ' better-than- 
exnected half-yearly results, and 
UDS. 4 higher at Hip. in 
response to the good interim 
statement. Ercluding thpse two 
constituents, the ri'e in the inrlev 
would have been reduced by 1 6. 

Gains were again fairly wide- 
spread in 'nrondarv issues and 
rises led falls by 5-2 in FT- 
ounrrrl industrials. The FT- 
Actuarres All-Share index im- 
proved 0 7 per rent more to an all- 
time peak nf 24125. 

Brit'sh Fund-- took a nniicenble 2iK»r>. after 25ilo. fnllewinu com- helped 



160' 


MAY JUN. JUL AUG SEP 



MAY JUN JUL AUG SEP 


Lyle, 192p, and Associated Dairies, improvement, at 90fip. aided in the The Gold Mines index added 2.6 
2a6p. put orr 4 apiece. Baileys rate dealings by Wall Street in- more to _182.3 for the 'tttreeHlay 
oi York hardeaed 2 to 6l5p as did Alien res. Shell, in a thin trade, gain of 72. Most of the 'aftec- 
Kftch Lovell to 67p. but Dani.*>h hardened 4 at 594p. Disappointed hours buying came from the UjS. 
Bacon A, lost 2 more to 110p on by the interim dividend omission, and was centred oh - the-- high 
further consider'd Linn of the Burmah Oil eased 3 to S3p. while quality gold producers. '’.Among 
interim figures. F.T1C were un- continued smail profit-taking the latter West Drtefonigizi 
changed a{ 67p. sentiment being clipped a couple of pence off advanced £1{ to £2fi«. Western 
little affected by ihe closure of Ultramar, at 24flp. Oil Exploration Holdings a point to £2t};.Free 
the Brierley Hill works. Super- w ere less active, and after an State Gedold the same amount to 
markets moved higher with Testa initial mark-down to 212p on the £I9i and Vaal Reefs 3 to flSJ. 
dosing' 12 harder at *4Vp and Drst-halT profits, recovered to The Medium priced. issues registered 
William Morrison 4 better at 93o. overnight level of 21fip. Else- improvements of up to' SO as in 
Reo. Si aids moved up 2j to 38lp where, iMagnet Metals jumped 6 President Brand. OSOp, and Saint 
in Hotels and Cateiers where to 3fin nn American demand Helena. 9S9p. r- 

HTnde^t rise** were cnmmonplare The American demand 1 -' spilled 
in Investment Trusts Dnalvest over into South AEricah Fihandals 
Capital -ftood out at 239p. up .11. which al! registered -'substantial 
while Aftifond Capital. 2l3p. and gains. De Beers were aaam 
Angln-lnlernntional A*>et. Ifilp. heavily bought and rose tbja 1973 
put on 4 and 5 re - op ■■ lively Still high of 4S4p. before easing frac- 
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tuiL Onl. — 

534.3 

(L3(9l 

433.4 

i2Gl 

h 54M.2 i 

ji'14Rlf77> | 

ao a ! Uca^t . 

Gold -Mines. 

206.6 

| 150.3 

| 442.3 i 

43,5 j »|<eeuiafiTi;.. '. 
(2P/1U/71) | Tutu la 

ri 

16 / 1 ) 

1(32/3/75) | 


■ lo J 
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2S2JJ -.{ 
■48J-1 

137.6 !• 
2X5.8 
43.8 *- 
126.2 i. 


rlonaily to close 6 firmer" on 
balance at. 480 p, - still reflecting 
Press mention. 

With the exception of Charter, 
which put on 2 more to 168p. 
after a high of l72p. following a 
further good demand in a market 
short of stock. London-registered 
Financials all drifted easier. 

U.S. buying lifted Coppers with 


MI nor co finally. 10 better at 
high of 19Sp and Paiah 
firmer at 490p. 

: Australians . were mure' - 
Uraniums Pan continental d 
a further j -to i!2L contfai 
reflect disappointment ov 
Federal Government's deef 
withdraw permission to ext 
Arnhem high way. ". . 


_,ains of 3 -were recorded in Lad- 
broke, 179p, and Grand Metro- 
politan, 120p. 

Turner & Newall rise 

A laggard of. ia te while other 
mfscelianeous induai mil leaders 
surged forward to new peak let el 
for the year. Turner and Newult 
revived yesterday, n»mg 10 tu 
I’JOp, afier llilp, on bear covering 



Allied typified conditions in rose 4 to 130p oh interest ahead ner^ ^eTt^^rin^ssu^^ieT^^Sale 
Breweries, finishing a shade of preliminary results. due Tunev ud 17 ta325o uhil* Smith* 
, ■ • u- harder at 87p. Elsewhere, shortly. By way of contrast, ind us triS n t 

^bpr a^n* .n ,hi, area ex- MaU | iew Qarke eased 2 to 15Sp Dixons Photographic dipped 6 to ["vive? jmSmeni demand 

fell 


( £55 oaid i closed i holier 'it 
-.i-hii-h w«s til** r.o»ernment 
brokers last operative level. 
\i nn 



quieter .... . 

Once a'tain. business in the changed at 2S6p awaiting today's the late trade to dose 7 better at 

investment mreenry market was preliminary figures. 125p nn renewed talk of 

largely nn institutional and arbi- Building descriptions recorded imminent bid from Racal Elec- 

trare airnimt. Some ordp^s were scattered improvements after an tronfes; the latter finished 4 


of c<wl she and the premium increased two-way business. Ruv- harder at 3Q2*i Gains c«f 3 were 
rose to Pfi ner '■' , nr hpfnre ea<ine i n a interest developed for Blue seen in GEC, 33lp. and AJ8. Elec- 
late following the renewed firm- Circle, which improved 4 to 302n. tronlcs. I25p. while nuirn'" s “j ® 


dipped 5 to 203p on lower m;erim 
earnings and the accompanying 
i_. .. bearish remarks aboui second-half 
prospects. The first-hair figures 
from Thomas Tilling failed to 
recent"-' optimistic fore- 
and the close was j lower 

ness nf sin-Mne to rinse a net J a n*d Rrdland. 5 up at 171p. while Electrical rose 7 further to SflAp. 31 l '* 3p ' af,e f 
higher at 951 per rent. Yester- Tunnel B gained S' to 304p Steady In a restricted market. Farnell Mo tore and Distribumrs had a 
day’s SE conversion factor was demand lifted Wesfhrfok Products Electronics improved 17 to a 1978 firmer inclination follow ms thf 
0.0821 tO.«82S>. 4 to BRp and Magnet and peak of 400p. lifting or the BL Cars' lo-Omakers 

Helped by another heavT busi- Southerns a similar amount to Secondary issues provided the strike threat. Lookers were trade" 
ness in ICI, in which 471 contracts 2?.2p. Buvers also returned for features in Engineerings. Lon- UP to 76p before c)o.-:ing a net 3 
were done, dealings in the Traded SGB, another 6 to the good at don and Midland Inds jumped 13 better at 72p, while similar rises 
Option market reached record I83p. and Taylor Woodrow, which to llap in response to the pm- were seen in Lucas Industrips-. 
levels again. For the fourth sue- put on 4 to 470p. while Higgs and posed dividend-boosting rights 8S2p. and Right Rcriie.bng. IMP- 
cessive day. over 1.000 deals were TTOI finished 3 higher at 92p. Orme issue, while Babcock and WIlcov Renewed support lifred Kwik-Fu 
transacted with yesterday's figure Developments eased fractionally gained 9 to 14Gp following highly 2 to 54 !p, but Dution-Forshaw 
being the highest vet at L2B0. to 55p following the news that satisfactory interim results and were a shade, easier al 53p «n 
Revived investment demand Saint Piran had Increased its the accompanying encouraging from of todays interim report 


OPTIONS 

DEALING DATES of Premier Consolidated ' Oil, 

First Last Last For fieo - Wim P»- Pboepix Timber, 

VS. Deal- oSt- tSL kSTLSS?*^ 

ings Ings tion ment tamrcx. LBM Rotaprint, .iVest- 

Sep 12 Sep. 25 Dec. 7 Dec. 19 T ' a 

Sen '*6 OcL 9 Dec-^g Jan 9 Endeavour Oil. FPA Constrnc- 

S' 10 o£t **3 JM 11 Jan" 23 tio “- F° dcnSa Ladbroke WarTanis, 

OcL 10 Oct. -J Jan. 11 Jan. 23 uounaulds. Lofs, UDT 'and 

For rate indications see end of Halma, while doubles were 

Share /w/ormation Service arranged in UDT and Town and 
Money was given for the call City Properties. .-A. 


NEW HEGHS AND LOWS FOR 1978 


file tallowing securihef aootecl «i die 
Snaie Irlormjtion Service yesterday 
j turned new. Hrohi ana Lows lor 1973. 

NEW HIGHS (214) 

BRITISH FUNDS' 12> 
CORPOR-,TTON '.BANS 111 
AMERICANS ill 
BANKS '91 
BEERS pi 
BUILDINGS (1 JJ 
CHEMICALS !fi> 

ORAPERV S STORES 1161 
tLECTRICALS -.10] 
ENGINEERING (27] 

FOODS 13] 

HOTELS (li 
INDUSTRIALS >SVI 
INSURANTS li) 

LEISURE 'S' 

MOTORS * 3i 
NEWSPAPERS (21 
PAPER 4 PR'NTING l4l 
PROPERTY 'Ti 
SHIPPING <-11 
SHOES fl) 

TEXTILES -tO> 

TRUSTS (23i 


OILS (2) 
RUBBERS (t>- 
MINE5 (101 

NEW LOWS (I> 

MOTORS (1> 

York Trailer 


RISES AND FALLS 
YESTERDAY 


British Foods 

Corpns. Dom. and 

Fores cn Bonds 

Industrials . . 

Financial and Prop. ._ 

OKs 

Plantation 

Mine* 

Recent Issues 

Totals : 


Up Down Same 
W - 3 

SIX 
477 IBS W 
228 43 237 

M J IS 
'9 4- U 
IS' 1* « 

22 • -2 22 

982 2S2 ZJH 
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COMPANY NOTICES 


TRANSVAAL GOLD MINING ESTATES LIMITED 

(’* the company”! 

( Incorporated m the Republic of South Africa) 

Directors: J. B. Maree (Chairman) 

N. F. Pretornn (Managing Director) 

H. C. Ballmpsrli (British) 

A. R. C Fowler 
A. 8. Hill 
M. St. |. Rowland 

NOTICE CONVENING A GENERAL MEETING 

Notice is hereby giren that a general meeting ot members of the company will be held in the Board Pa ora 
at the registered office of the company, off Main Reef Roid. Crown Mines, Johannesburg, 2093. at IflhOO on 
fi October 1978. to consider and. if deemed fit, pass, with or without modification, the undermentioned 
resolutions. 

1. ■' RE50LVED AS AN ORDINARY RESOLUTION THAT, subject to the chairman of die meeting certifying 
tn writing that a maiority representing three-fourths of the votes exercisable by the shareholders l orher 
than Rand Mines Properties Limited ("RMP") of the company present and voting either in person 
Or by prosy, have voted in favour of this resolution, the special resolution set cut as special resolution 
number 3 in the notice dated 13 September 1978. convening this meeting, be submitted to the meeting 
is a toecial resolution.” 

2. “ RESOLVED AS A SPECIAL RESOLUTION THAT this company's articles of association be amended by 
the addition of the following article 159 

159 The company may b» special resolution convert any of in shares, whether issued or not. 
into shares of another class including preference shares which are. or at the option of the company 
ire liable. io fc* redeemed.” 

3. “PMOIVFn as A SPECIAL RESOLUTION THAT, subject to RMP deootidng wirh the company rhe 
total amounr reaulred to b“ oaid to r h e m-mbem enrieenwd in terms of 3.3 of this special resolution 
end iuW«ce m jnd liiriifraneou* 1 * wi'h eh» reeisrratinn of soecial resolurinn number 2 oa*t*d on 
t n T'n»'-r i “78. each of th* Ififi 545 Ws-ied rhrrm of 2.5 cenrs eath in this company not hold by 
pMp and let nominee! be converted Into » —deemible oreference share of 2.5 cents each to which 
the fo'l"“»-np r i«hrj and conHirions sh’l 1 aitaeh 

3.) on -he winding ud oF or in respett ot any return of capital bv this comoiny. the redeemible 
preler*nce shares will rank prior to the othei shares of rhe company in respect of the redemption 
ol capital mid up In respect of such redeemable preference sharps; 

3.2 the redeemable preference shares allotted wil 
to in 3 I; 

3.3 the redeemable preference shares be redeemed immediately afrer their conversion at oar out of rhe 
proceeds of 'he par value of shares allotted and usued bv this company to RMP in terms of 
idw-iiI recoiu'lon number 4 paved on 6 Ocrob-r 1978 on condlron rhar simultaneously with rtai 
red em prion the com pam. shall pay on behalf of RMP. to the members concerned 122.5 eenrs per 
share in resnecr of each redeem- ble preference shir* so redeemed: 

and Hi* company's articles of association shall b* deemed to be amended to include such Hahn and 
cimd i cions 

A S 1 * 5 J EI ' ,AL . RESOLUTION THAT, subject to the reyistrPdon of sp*eial resolunoni 
numbers 2 and 3 passed on 6 Octaber I97S. the dlreetori of this company be authorised re «flo» P-ipr 
■ rt<lem . DC ' e u of rtle .‘ 46 56 ? redeemable preference shares of 2.5 cents eaeh resulrins from the 
registration of those special resolutions. 166 565 ,har« of 2.5 cents each (which were converted 
into red preferenc- shares and as If diet* .haees h ? d never been limed l to RMP a» oi' and h>' 'J’h 
°^.i, ' ond,f .'° n rh * e those share*, rorwirintandinp rhe date on which they, are allotted and issued, 
shall rank pari pasiu with the other shares in the company's share capital." 

The purpose of — 

' 2!?!!* i r , ?K Urion " ,,mh<r 7 •* » •?«* company-* article* of associarion to enable it W convert 

snares in th* company into redeemable preference shares: that special resolution will have that -*«ct; 
1 ^peciai reso uticn number 3 is to convert certain of the share* in the company into redeemable preference 
warn carrying the sbcc|“f rights and subject to the special conditions scaled in that special resolurion: 
that special resolution will have chat effect; 

3 ‘Pfeiaf resolution number 4 is to authorise eh- directors oi thil company to allot and issue 166 565 shares 
of i.s cents each, .n terms of section 9g(2j 0 f the Com pan let Act. 1973. as amended, to RMP *» par. 
A form of proxy is enclosed in the notice Of general meeting posted to members on 13 September 1978 for 
in tcnrenjncf oi members who cannot attend rhe eeneraf meeting but wish to be represented at It. If it 
“ “ , entetive. the completed form of pro,. y mu,, ^ received by the company at its registered office 

hy nor later Him fOhOO on 4 October 1478. Nevertheless. ,ny member who tedees the completed Form of 
provy will be entitled to attend the general meeting and vote In person and In plate of hi* completed proxy, 
should Th* mem per deeds to do to. 

Each member Is entitled to appoinr one or more previes (none of whom need be i member of this company) 
to attend, speak and on a poll to vote in place of that member at that meeting. 

By Order of the Board. 

Rand Minos Properties (Mxnaeemenc Services) 
(Proprietary) Limited 


otherwise rank pari passu with other share* refered 


4. 


johannosburg 
13 September 1978 


Secretaries 
Per C_ G. Steyn 
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FTP-ACTUARIES SHARE INDICES 

These indices are the Joint compilation of the Financial limes, the InstUnte of Aetna 

and the Faculty of Actuaries * ■/- • 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures itx parentheses shuw number of 
stocks per section 


Wed., Sept. 13," 1978 


Indkf* 

No. 


49 


51 


59 


CAPITAL GOODS (171 > 

Building Materials i27i. 

Contracting. Construction |28|. 

Electricals 1 14i 

Engineering Contractor? < Mi- 
Mechanical Engineeringi72».... 
Metals and Metal Forming; 16). 
CONSUMER GOODS 

(DURABLE) (53) ...._ 

Lt. Electronics, Radio Tt'uffi.. 

Household Goods uni 

Motors and Distributors i25j 

CONSLWER GOODS 

INON-DURABLJG) ^17-1 1 

Breweries r 14} 

Wines and Spirits <0» 

Entertainment, Catering 1 17) ... 

Food Manufacturing (2Q> 

Food Retailing il5i. 

Newspapers, Publishing 1 13) 

Packaging and Paper <15i 

Stores i40f_..-. 

Textiles i25) 

Tobaccos 13) 

Toys and Games (6) 

OTHER GROUPS (98) 

Chemicals 1X9) 

Pharmaceutical Products i7). .. 

Office Equipment iff) 

Shipping HQ) — " 

Miscellaneous tS6) ’ " 


EVDCSTR3AL GROUP |49S) . 


Oils i5) 


500 SHARE INDEX 


FINANCIAL GROUPf 109 1 . 

Banksf 6)..- 

Discount Houses HO)...— .... 

Hire Purchase (5) 

Insurance iLifei <101 

Insurance I Composite) i7» . 

Insurance Brokers l IOj 

Merchant Banks I14> 

Property i3l) 

Miscellaneous i7i... 


Investment Trysts (50) 

Mining Finance (4i 

Overseas Traders 1 19) 


SS { ALL-SHARE IN DEXI673). 


254.64 

224.18 

417.46 
569.44 

373.46 
203.92 
179.48 

226.55 
280.21 
186 £7 
135 J5 

22734 
238.79 
30039 
277 XL 
22335 
236 JO. 
41232 
15425 
21834 


186 Jl 
25733 
123.96 
22248 
313-15 
290.69 
15075 
446.12 
235.40 


24038 


51932 


263.94 


17637 

19640 

216J4 

164.41 

149.66, 

13430 

354.48 

86.67 

265.74 

11525 


235.72 
11478 
336 31 
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Est Gross Eat. 

Eannnga IXv PTE 

[Yield % Yield % Ratio 
(Maa.i fACT fN'etl 

Corp at 33%) Corn. 
TuSS% TbSV 


+ 1.1 

+ 0.6 

+ 0.8 

+1.7 

+3.0 

+ 0.6 

+13 

+0.8 

+ 1.0 

+0.4 

+05 

+0.7 

+ 0.1 

+0.4 

+17 

+0.3 

+13 

+1.4 

+0.1 

+ 1.1 

+0.7 

-02 

+2.4 

+0.7 

+03 

+0.4 

+0.9 

+23 

+03 


+ 0.8 


+0.7 


+0.8 


+0.4 

- 0.1 

-03 

+03 

+UL 

-0.7 

+05 

+05 

+0.4 


+L0 

-0.4 

-03 


+0.7 


1532 

15.69 
16.68 
12.72 
17.24 
1646 
1558 

15.47 

13.44 

16.14 

18.69 

1436 
1434 
1449 
14.64 
16.90 
12.82 
. 9.79 
1633 
9.90 
1759 
2135 
18.29 
14.04 
1434 
9.96 
1642 
13.93 
15.74 


1438 


13.46 


14.42 


23.83 

14.82 

1333 

3.23 

21.93 


2.96 

1537 

14.83 


.4.87 

5.01 

3.76 
335 
538 
533 
7.92 

4.68 

3.65 

6.07 

6.06 

531 

537 

4.78 

677 

4.98 

4.35 

3.14 
6.89 

4.14 
7.42 
777 
535 
5.40 

6.03 
331 

5.04 
633 

5.76 


5.18 


337 


4.99 


5.48 
5.97 
830 
5.01 
6.08 

6.49 
4.48 
538 
235 
775 


439 

670 

635 


l^cies;. 

Sept 

IS 


Index 

No,. 


9.00 

8.79 

8.70 

1037 

733 

8J26 

8.68 

9.00 

10.41 

834 

7.42 

9.41 
9-46 

1032 

9.97 
7.85 

1031 

1438 

733 

1433 

7.41 
534 
639 
938 

8.97 
1236 
7.40 
9.17 

8.43 


972 


8.06 


9.03 
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8.91 

30:73 

5338 

5.91 


33.76 

7.92 

8.45 


570 — 


25L7ft 

22279 

41434 

560.01 

362.66 

202.61 

177.13 

224.82 

27751 

185.99 

134.44 

225.73 

23832 

29975 

272.49 
22237 
233.77 
40636 
15471 
216.10 
185.42 
25833 
12108 
220.69 
31054 

289.49 
14935 
43577 
234.71 


Moil 
: SepL 

r 


Index 

No. 


25071 


238-44 
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26186 


17537 

19631 

216.14 

164.92 

14830 

13373 


357.08 

8675 

26431 

11476 


233.46 
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336.90 
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222.69 

414.70 
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358.99 
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17533 

22231 

272.99 
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134*9 

224.05 
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184.76 
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43112 
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213.04 
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36176 
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263.68 

114.33 


23172 

11330 
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23879 
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Nft . No. 
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133.42 
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1 . 

2 

3 

4 

5 

. U rider 5 years • 

5-15 years 

Over 15 years 
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AUTHORISED UNIT TRUSTS 




OFFSHORE AND 
OVERSEAS FUNDS 
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Do Accum. — — UU lJ6fl -Q-t — • 1“ Fixed [moral Ffi- 1M5 178.5 +0S - 

Man aged Initial— Jtaf +S- 7 — fiSSi «S« l ft5i 1 Sr-KA» 77l3 — Property Fd 1447 1624 _ 

_I290 ®3rt.3 - Frop.F4AO*.16_.|£26J9 Z7-^ I - c^E^nd 1203 12651+00] - 

‘'lei S Z Reliance Mutual 

Legal A General (Unit Fraakui LttL . TnnbrtdgeWellEKent 06SS32271 VanfajRgfa Pensions Lind fed 

LxemirtCadiliut n |975 —] — K * LPr0 P- B ' 11 1 =MJ . •* J “ . 41-0 KatUm St. MaWlR 9LA 01-40948 

^Srrnir: uis mzz. - Rotl»*iid Awet MaMgouat Manned (1023 iw.g+a.sj _ 

Do.AcnmT- 1395 34LU — „ - St SwiUjjn* Ume, Lowion. ECA 01-0204350 fifty jm3 18'3 “ 

Exempt Fixed InU. UA2 120^ — — M.C.ft0n. IU75 . U59| „....| - ©7 inS 283 — 

Sa*S«.-„Hi« 32|-- - ^^ers^ dai- SrpteB*& Ss.' 1 Propwt> i%7 m ^ 

Exempt Mo£d. Tint. 127.9 131,7] 

Bo.AcPuro. 130J 357-2 — Itoyil Insurance On»p Guaranteed see ‘Ins. Base Bates 1 table. 

Exempt Prop. Imt. ATS Rg.3 — — New Hal! Place. Liverpool- ■ »13I7«22 

Da Arcum - [19* U- ~ RayaJ SlueWFd.-.|l« 5 u&9) — ] - Welfare Insurance Ca LtdV 

Legal & General Prop. Fd Mgn. Ud Save tc Prosper GroupV winsinde Park, Exeter assuzi: 

l[ Qu«WiVIWte<*S».kC*? t «TP_ W-BCBP078 4. fiLSi.HHwrt, Tjwfri^ EC3P 8EP.Q1-BB4 IWHfl Mon+ymakcr FtL,-[ 1082 ) ...... I — 

UcGPTjLFdSept.BIW.l J8L7| wn 4 — SaLlc? Fd U5 2 JOJI +0J1 ~ For oilier fund*, pi we refer 10 The London 

Next sub. day On. 2. rrowr^ FA*^.— 1M9 1682 .... — Manchester Croup. 

Life Awur. Ca of Peurwylrani* DMontFdt"", ll iwi U13 “ 0;1 Z «■..*„ r . f . r . im 

»«NewfimdSt..wnOM. OM0B8893 SSSMmFdt-. S* J f“g - Windw Life A*SUT- Ca. Ltd 
LACOP UaUa. ft* WW-I - — 113 M4 3 *° J — Albert Hw.aieri 51. Wm*or 631' 

Lkyds Bk- Unit TsL Ungn. Ltd 9 m 5^~ §!>! ffl Z; Z 

73. Lombard SL, EC3. rnjrn iw»t PepMiVwFdt— M y* . — ...J — Futur+Asfd.Grinbi « 00 _ 

E»m* : [MM MU) _[ in ' ' pn fS' c Sh®SS! • GrowlhzIllisJ^^llLfll Z 'll — 


_ jj+pobIi SepL 7 

. 1 3.w^Pen.Juiy20 

Ca Ud O’&easJnAv SepL 7 

ai un bto Mn Pr 3-W Aug. 1 

0J-M78W3 Do. Equity Aug.] 

| — Po. Bond Aug. 1 
InJ “ Do. Prop. Aug. 3 


Henderson Baring Fund Mgrs. Ud 

1 605, Gammon House. Hogg Konc. 

_ Japan Fd. SepL6,_|22.96 ta.9S[ ,[ — 

Baring Hand Rond Fd. Sem. 8 5US10.414. 

■Exclusive of any prelim, charges. 


Jersey Fd Sent 7.. 233 4 226.4] 6.96 

iNoa-J .4re.lita.i — [302* 3203 — 

•Jill Fund Sept 7. _[11B 8 107^ „... 1115 

lAreum. Shares) [140.4 143 ._.. — 

Vlrtaty Houito. Deocla*. life af Mma. 9BM8U11. 
Manased Aug. 17 — (335.4 142.61 . — — 

ITtd. In lnL Mngmnt fC-I-) Lid 1 
14. Mulcastcr Streei. sl Helier. J error. 
lii.B. Fund — ;.UUSHU7 1BUS( 7.9* 


81*1 +0.61 4 67 Sr. Helen'*' 1, UndcrrfiafL EC3. 01-3837 
94J +0 7 4*7 VrAnAcAtScmO ..J S941 J - 
tel +03 JM De.AOBUllytte — » M 1 ....--I - 
46* +0.1 |M 

■ ss* +S.2 2*6 Confederatiwi Life Insurance Ca 

5fl CbmrtayLaiK.W2A.lHE. K-2480 

Sn'i SS VEquHyPujid.: 11679 176 S - 

■ S |g a7Ba^!±:"“«. 1, " : 

Jg^ iiauuitu «s — : 

dealing SepL 21 Finite Pension. 230S ..— - 

Property Ppiikj oo . 3405 - 


-0.J — 

SE - 


IteR - 


*0-7 — Vanbrugh Life Assurance 

” 41-43 Maddox Sl, ldn. WtRSI. A. 01-4 
d# MaAM+ft Fd. 154.5 162.7] +05 

SSf5Kd— SSI SIS til 

I — Fixed Im oral Ffi„. 1695 178.5 +0B 

•--( — Properly Fd 1447 1524 

“ CasnFu&d 120 J, 1265 +0^0 


Equity. — —[112.8 

Flxeo interr-il [987 




3188 +0.7] _ 
103.3+0^ — 




INSURANCE BASE KATES 

. Property Growth..^^— ■■■■■ 

Vanbrugh GuHxnnteVflf~>.u... — 

tAddnteS shown under iBsanora «M Frcpcrty Bnad Table. 


Corn hi ii Insurance Ca Lid 

XL. CorabllL E.C*. 01-Cft 5410 

Cap Feb Aagi!>-_|U&5 — l — 

MneSwAHi!»r|Sj* ::::.! ~ 


I Credit & Commerce Insurance Lloyds Bk. Unit T« 
I IW. R<^r-oiffi, London W1H.1FE M-^87081 71. Lombard 5L.EC3. 
i C&CUnldFiU^-fUtO US.0I ....J — EJWg p) ■ ' ■ ......[MIA 


Gucrmey Tbl |167.l 178B[+l.l} JJ3 Un Ifed Stales Tst. IsCL AdT. Ca 

Hill Samncl Overseas Fnnd S.A. «• Rue Aidnnwr. Luxembourg. 

37. Rue Pfoire-Dnmc. Uixembaurg 1 - s - TiL lntf 

KUSRJ7 S22[-flo3| ^ Net asaets SepL 32. 

International Pacific Inv. Mnzt. Lid. S " G ' Wvlmrg *p°- Lli 

fPO Box R=37. 56, Pitt Sl. Sydney. Anst *•> 

, Jarelia Equity T eL.|5A2J4 Z43I >..„[ _ £££ ! 

JX.T. Managers (Jersey) Ltd k^s^u.^ ZZ-U 

PO Bex 1*4. Royal TsL Hro, JcrseytOM 27441 

Jersey EOTnl.TsL . [197.0 2«*] — [ ~ ffarbfl rg Invest. MngL Jrsy. lit 

Ai dl .Ugust 3 1 . Next suh. day Sept 30. i.churlui Cross, ScHclI+r, Jay, Cl 05347 

Jandine Fleming & Ca Ltd otwa a5r3U-E» 34 ^ “J ■ 

48tb Floor. CDmumgbi ceiure. Hang Kang MttalsTfiL AmU"_|nz22 32 M f - 


30.CreihainSUWl.EC2. 

Conv Rd. SepL 12. SUS9AJ 
Eos InL'SopL 12_ 5CS1443 

fir. SL S Fd. Aug. 31. _ SUSTJB 
MercEbdFdSopUS WSUB If.) 


Jardlne Estn. Tst 
JardlnoJteLFd 
JardinuSEA. 
Jardlne Flem InL 

lnO.racSeacJlnc.1 

Do. i Aerum i„ 


■HKS37S.S2 

£fla390*7 

ISUS2U2 

HKX22.42I 

HX51502 

I HK1116 B 


aMPdf_|lM« 
•Pncra on. sq: 
tWcdOy « 


or mx z 
ii Z - 

ms - 

1 % l 2 = 


Mon+ymaktsrFd.— 1 MAS I 
For oiber fund*, pleaw refer to "a 
Manchester Group. 


Windsor Life Assur- Ca Ltd 

Ho+jl Albert Hw . Sheet Si .Windsor 

Life TlW- PUn*._. . [7A.4 7L6J — 

F3raurAs«i.GlJVBV . K00 
FutureAa6d.GUi;b>. « 00 

Bei.Assd Pens C26.M ... 

Flex. lev. Growth - 165J ULO] 


NAV Ant 31. ■Equivalent SI 
N+tt sub. Sept. 35. 


Price* do not include 5 premium. 


— ( — Wartmrg Invest. MngL Jrsy. Ltd «■ 
St ^ c2 9- j. Churl n£ Cross, SL Ho Her, Jay. CI 053473711 

CitFTjd. Auu 31— J51S13J3 UMj — _>• ' 

CMTUd- Ang 31— 03*2 24.18} —... — i '■•*-= 

Dg Kong MflilsTsL AIUU27- U2J 2 3253 — . 

—... 190 TMT Aurosl 11. — —. W5J130 OH _.... — - , 

.—. aw wrud.AuB.ii_.awo U6^ .ZZ[ — fl ,. r 

■•mu 140 ■ : i.c 

— World Wide Growth Managemeatj) 1 

— — * 3 On, Boulevard Royal, Luxembourg. I -:+f 

S8ZmZ~ Worldwide Glh Fd[ SUSL7J5 [+UM( — f • ■+.: 


NOTES 





FT SHARE INFORMATION SERVICE: 


BONDS & RAELS-Cont. 


1978 ( I Price |+«E]Dir. S| Red. 

High Lew I Sleek [ £ | - | Ums | Yield 

55 42 linns ’M ass 50 ...... 4»; 5 S 

77 65 Ireland SipcUKB 68 +2 _ OZS 

B 8 B 2>2 Ireland TbpcTH-W »% +% Jh 125 

92 79 IwSkpcBftW — SM +% 9% US 

425 265 Japan 4 k10As*- 390 — — 

B7 b8h Dn«pcW4». 72 6 1071 

160 140 Peru Ass 3pc-.- — 140 

75p 75p SM-C^elgHL— 75p 6% 

99c 94>y TunnS* l»l v - .. J 

IKVi9I um 8I Tnnnfrjpcl9W..._ DM91 6*; 

97 94 Uruciuji-H^h'. — 97 3b 

L: S 5 5: DM prices exclude inv. S premium 

AMERICANS 

HiehLew I Sleek | E | + -^1 &roa | cvt| 




83*4 +% 7*j 1239 

«%sl +% 9% 1183 

390 ~ - 

72 1 A 10 70 

3 


BRITISH FUNDS 


314% 

JEl 

51 
95 

314% 

901; 

131«; 

117% 

50 

llSUllOO 7 ! 

.93% es 

88% I 74-4 

72*4 

3?S% 

99% 


ill 34 
3.1i 
4.40 

8.61 

719 

802 


97(1 

a Sri 

744 

9.09 

97? 

960 

1013 

373 

735 

559 

901 

1 1 ; 

10 77 

1 

10 89 
839 

1101 

10 89 
11 17 
835 

li 28 
510 
354 

1123 

10.89 

815 

iiU 

I 

962 

366 

1177 

10.08 

I 


I97S | 

High Low 1 -Sleek | 

21% 1 13b I ASA 1 

60*2 | 601; j AMF5%Conc."B7.~] 


15% %9p I Asarro lnc_. — . ..I 


2flij +% SOc - 

60‘; 5°o - 

37H*d -% S2.75 - 
285a +% £1.40 - 

23*4 30c - 

11*2 40c - 

25%»d ... 64c - 

19 +% 90c - 


19 '4 11*9 Barnes ij[p S®i .. 19 +S 90c - 

33*2 22 Bendixi.orp.S5. -. 31b*ri -% 52.26 - 

23*, 13 Beth. Steel Si lMjad £100 - 

12*2 625p Brown's Fer.clffj. 12 . .... 50c - 

14 857p Brunswick Corpn.ll 13b -% 70c - 

65% 41% Burroughs Corp. S5 .... £1.00 - 

51 30*2 CBSSL50 46*4*> +% S2« - 

42% 28% CP.C 40% .. ... K30 - 

49% 32% raterpiflaitl 48*2 +% £180 - 

28% 177, Chase Mlun-SIM.. 2 6b +*b 5220 - 

22 135* ChesebrouehSl _. 18% -% ,94c - 

11 7b5p ChiysierW, 902pd .. . . SL00 - 

22*s 131? Citicorp S4 26% . . .. 51.06 - 

14 753p i. itr inv.S!25 13% SLM - 

25 143- Do.fm.Prf.BSl_ 22 -' s 52 - 

18*« 12% > oljaie-P.Sl 16 £1.00 - 

32*4 27 Colt bids SI 28*; +% £2.10 - 

26 15*2 Com. Illinois S10... 23*4 SL44 - 


4054 5250 - 

48*2 +*4 £L80 - 
26*2 **■ S22CI - 
18% -*b 94c - 

902pm .. . . SLOO - 
25% . . .. £1.06 - 

13% SLOO - 

22 -% 52 - 

16 £1.00 - 

2 8*2 +% £2.10 - 
23% SL44 - 


, 23% 17 Com Oil 55 22%rf +% 5140 _ 

29% 20*5 Crown Zell. S3.— . 27%ri -» 4 £190 - 

1 47% 201 Cutler-HammerSa 42b + 1 * 45140 - 

32b 22 Eaton Crp. 505*1. . 3qbd 5225 - 

26b 17b Esmark 21% ... £1.84 - 

40 28*4 Euuuill 39b xd +% S3 JO - 

12*4 670p Firestone Tire 0— 977 p. +9 si JO - 

19% 11 % First Chiraso 18*4*1 -*s SI- 1 ® - 

32% 20% Fluor Corp. Ss — 31% .... . SL 20 - 

41% 26% Fori Motor £L — Mb -h g-20 - 

25*4 16% HATS — 23%d S250 - 


— *4 S190J - 
+** 1 651401 - 


25*4 16% GATH — 23%« .... C50 - 

44% 39 Gen. Elect SB*; — 40% -*; S2-20 - 

24b 15*8 Gillette SI 24 5160 - 

56-s 28 Honeywell Si. SO _ 54*1 ... . 5120 - 


18 750p Hutton EF...— _ lT'jid -Ij 50.68 — 
32 171 LB.H.Corn.55 — 226*1.. .£1152 - 

52*4 34 ln 2 ersell.RS 2 46%*d +» 4 53.00 - 

21 % 735p Ini Sjjtems 6 Can Si 18% +lb 25c - 

*“■“ 705p LU InienuIionalH 9Zlp«d ... 95c - 

18 Kawr.USi Z7*d . ... £160 - 

_ 20 ManlllaiLlSST.SO 30*, +b 52.08 - 

41% 26% Morgan >jP'UK£L5 38*4 52.20 - 

17*2 12 Norton Sunun Inc SL 15% 76c — 

18% 13% MRK-m.SS.IS.. 17%rt -% 5116 - 

21% 14% Quaker Oats 1555 - 20b +b 5104 - 

28% 15*k Reliance SOS .. 25*3 -% 15c - 


21% 19*« Quaker Oats USS5-. .... 

28% 15*b [Reliance SOS .. 25d -% 15c - 

31% 16*4 Rep X.Y Corp. S5 . 30% +% 5100 - 

1257 "' ” 

llS 255 p &ul iRFj 51_ _ 545psl ..' - - - 

28% Mb Shell I'll SI 26%al +% 5180 - 3.5 

9 S 19% Uf„ SinjenSlOi 14*«ld -% 80c - 2.9 

UM 38 22% StStt Rand SIL50 36 £132 - 1.9 

33*; 18% TTOVlnc.Slb. . . 30%nl -% £180 - 2.9 

~ 9 18%. Tennecv 245 +% £2.00 - 42 

131 Do HPsLiSlk. 91-95 149 .... 20% - 16.8 

- 505p TawoPLUSHUfiSj. 808p - - - 

16% Texaco S 6 S 18%xd £2.00 - 5.4 

.. , Opt Time Inc 36%al +% £0% — 21 

14% 865p TransamericaSL- 14% +% '80c - 28 


1 11 Re^ridS 14bal +*b 88c - 

1 14*s Richdss.-Mrrll5]% 22%xd -%90c- 

255p SauliRF.iSl 545psl .... - - 

18b Shell i'll SI 26%xd +% 5180 - 

U% Sinjcn5I0i — 14bmS -% 80c - 

V 22% Spernr Rand StLM 36 £132 - 

b 18% TTOVlnc.Slb. . . 30%nl -% £180 - 

'* 18%. Tenneco 245 +% S200 - 

131 Do HPhLilSUl 91-55 149 .... 20% - 


BANKS & HP— Continued CHEMICALS, PLASTICS— Cont. ENGINEERING— Continued 

L ^ nil I lYTdl iro {. [ jr «{ Kv [ [Yldj ; [ [+ er| I 

Price j - 1 Nrt |f‘TlCr'sjP/& EG^ Low ( Stock | -Price [ - ■ .Vi [CwiOrtlPiE ffinh Lew • Stock | Price | — | Net 

SO U2 lc312| * I 9.3{ 4> 534 1376 [BoechstDMS.— l 526 { !Q1>J 101 4 01335 *74 | 44 BI*ltwdHbdge I 70 | 1^1 55} i?| «Sl 

129 14 j* - 441 - £1S*, ai2%l toEoieWa.Ia J02Sb *1 - iia - 44 21 BonswE,^ 43 +1 146 „ |-S ,,?|l 

3M -2 TS»97 9^61 5.7 418 b28 hinp.n l era£!._1 418 1*4 2 9 S3 8.7 19 15 BooBwj’SSt Wt +*4 !«*■» la Id 


Robertson Foods 


Kalnfiburyilt 


280 Til 66 42 6.2 5.8 260 140 Brnsom ffm. I0p 260 -elO 3.14 761 1910.5 104 74 

«§ 11.72 - 4.0 - 74 48 Hencufeil IQp. — 1 72 *163 Z9\ 3.4[l4* 95 68 

200 +5 13.54 - 84 - 71 55 Revenex-. — 70 .... h339 2^ 73 73 7? 2 53% . « .... . _ 

*2 5 09 - 9.3 — 225 190 Scot A* Ind. £1 . 2tJ3al -2 I2JS 23i 9ffi 7.S 37 30 awnsttostST .37 .. .. ±21 4> | 

440 -2 19H 34 6.7 56 169 108 SkewanF^suci. 153 -3 3J3 « J 3M * 38 25 Brbb^iE; 32 +1 159 43 7. 

Sou Q55c 32 5 2 6.0 21 5b EararBan«>» l?b«i «L69 3.0^ 5 X 91 50 21 BtnotoT St M ^ 50 tZ.52 39 7 

"... hl6.05 — 7.5 — 29b lr-z KanlleiBer UOp 29 tL29 ZH 6fc| 6i 160- 98 KtftsS'dPsen 9.45 * Y. 

45 ' - - - 4 7 250 162 Wotstenhninw . 250 *10 7 94 33^ 4.7[ 9.C 133 82 BWWnf&ra U3 — 4.88 |6 5. 

••••• ,V Z II Z. * 1M 73b Kvksa™... 100 .,... *484 xt} >l|iu 495 231 JgjJW,. 490 i» |.7 2 

Hire Purchase etc. DRAPERY AND STORES g % SB. r l* 2 SJ l 

€ - 1 ^ = H z s b bsut & izffln u ah it- § fr ± is a i 


CrtNertmjp 88 +1 6-J9 

Iggnaapl 95 h4.75 

KkEoreZL 71 b +b 1367 

WsGstSpi. 37 .... i21 


2J 7.6 
25 7 .7 

t, a.* 


•iscr IS . .. 5.H « u J; 

& I || *• 


SSklSr 74 -1 +356 24 7.-‘‘ 

SK? If* +Z 3.05 « L 


— — » 47 l I h2aq ' ^ fi-7 l 49 OTz H ^SmnE05p Mrf !Z. dlOT 213 rJ MpMtj’ffl . 

BEERS, WINES AND SPIRITS S' “ SSSS*— * a :z::s:S i|iolSi 3S * 

ZZ8 173 Brit Horne Sirs.. 215 -4 636 2 of 4.4^17.9 23 12% 

87 |+b [ «4 39 23 7 MM 7 38 30 ErwmiXi3np_ 35 251 U 10.7 ;S.l: 23 W 


77 * 3.05 43 5.. 

m t::: w.70 2.4 si 

47 .... dL83 3.1 5.8 

I 74 +1 +131 6.1! 2.6 

49 Ii i81 3.0 8.6 H_. 

1 446 39 8 A 4 5 

130 +2 - - - „ 


50 
62 

94 VauTZZZZ 335 +1 t408 24] 4.5ji3.f ij ig 13 Z.. bOJfc 

Kb JTiahreadA .. 103 . 4 00 fggg*! 146 109 UreCaaffare— 145 *2 5.64 

185 Roll Dudley .. 234 +3 tf S3 3.0 3 7 13 8 338 266 Q-Lmteral _ 338 +6 837 

85 |129 Y«n*BrewAiOp 165 . .3 23 35 2 9|l47 338 256 Do “SlZI 3M H 837 

• 52 31 Gre Milieu* JOp 49b +1% +178 

BUILDING INDUSTRY, TIMBER « g 3 3 in 

AND ROADS ,g JR 


32 * 0 76 11 

t4.91 33 

14.85 35 

-l" h265 25 

. 355 20 

_2 f3.98 24 

L82 2.5 

6.70 20 

3.45 4.9 

... 279 16 

-2 5 81 * 

+1 7.3 3.0 

:::" zm 19 7. 

+1 1166 41 2 

7 37 28 3. 

..... +7.13 24 6 

... 294 25 3. 

145 . ... 226 3.9 

271 *1 +3 55 ♦ 

375 .... 469 23 

12.64 26 

60 .. . 234 20 

69 -b 546 22 

131 . . 305 26 

135 +1 | 14 OS 24 


+10? 38 30 Brawn 1 Vi SJp _ 35 251 U 10.7 ;6.l: 23 IS 

39- 1 193 103 Barren Gra Mp 182 -4 152 - 1 - 72 45 

103 !B4 99 Da'.VNVSOp- 174 -6 152 - 13 - 43 31 

17-2 43 28 ranton'A'SOv- 42 227 4 S 4J 4> 65 46 

80 36 Casteel IS. 1 U)p._ 80 ... 216 4 4.1t * £109 £83 

196 150 Church 177rf -1 t3.42 73 2% 72 96 66 

126 73 Comb. Eng. 12%p 125 *1 329 3.7 3.9110.1 -25 5 

57 28 QveSprrts.ip-. 56 hO.lB 9.4 0 5^329 -& 12 

IS 3*2 CnrndTDiwajp. 12% - -j -1220 293 209 

124 84 i.VmnsW 11*3-2 335 42 <.« 72 34 18 

224 162 Cunjs 213 +1 4 61 42 3.3113 81 67*, 

23 14 1 Jislumagtc 10p_ 16 ♦— — — | — 45 37 

110 84 Debenhatts 98 538 1.7 8^i92r 171 150 

77 40*j DewlrizttlOp _ 70 tL5 58 3.23 73 144 114 

176 127 Dlxo&.Ptorel(to 142 -6 243 6 2« * 35 30 


2g JCflhnrAiiopZJig 531 4.8 5.0 4 5 

88 Loawfttr rpo t3-67 3.0 53 I 

38 Concentric ujn 48 t243 3.4 7.9 * 

24 SSSSSZ 36 : d21 4.8 8.7 •- 

OJtwerffti Up 23 +1.02 3.0 6.6 

as* .... 0.89 3.9 5.8 5.7 

^5 fcaaBtreroftaSp. 65 ♦*«£ ^ oa ?? 

31 Crerateanop^. 39 Tf46 14 9.4 1 *' 

46 Owwi Binwa 63 +1 3.4 1.9 8.1 

T& Mamins ra®4_ £97 |6j — _ 

66 toteGmrertoa. 96 6-Y 2-? 

5 DaftaHUBE. 5n 23*2 .... 13.2! 4.4 8.1 ... 

12 DvxARefA'lS) 25«3 .. +H037 63 4.0 52 

09 Dacr lnt - 286 +4 11.06 31 5.8 83 

18 DelioKtaZ" 28 ■ dl-53 0.6 83*367i 

67*2 DetaUaSiZZ: 81 5J0 17 9.4 9.4 

32 DainSRlflp 44 t286 22 9.8 7.1 

50 BSdSpT"' 157 10.12 26 9.6 6.1 

14 Dr^wtpr , 134 +5-60 33 6.4 6.8 


Kurwal 'WILcS 
LadhrokelOp. 
Jfc Charlotte Up 
Mytbfleton 5op _ 


1 176 127 Dlsia>Ptorei(^ 1« -6 2.43 <6 26 * 35 30 Dwmebwwto K ' h5a7 L2 10-6 112 

30 17 E31isitMd5pT 29*2 T-b 193 12 93124 34 5% ' 33 ZLffi - - 5.6 

190 136 Ersprre Stores.— 186 +4 4B9 26 3.9147 136 llP ^Seaeeb”" 136 +10 t5.16 38 5.7 72 

47 15* a Exeratex 33p . _ 47 ■ +4 dZlO - 3i 73 73b 61 SS«-- ” 73U +U 4 56 26 93 50 

®*z 15 F^rdaleTeit 5? 24 ..._ 1.18 3.7 73 55 241 126 BSStnEtZ 20. " tf 635 3.| 3.f 7.4 


Ane. An. Aspitalt 


25 15 Do. 'A' 5p 23*2 ...- 

62b 40b Free Art De-.^Sp 62% 

35 22*2 FordiTtr+iiHOp. 35 +1 


23*2 1 — j LIS 1 37 75 53 




WfHkte^- 241 ‘ *4 635 3.8 3.9 7.4 

0U1BjT_ 156m +5 5.41 4.4 5 2 53 

96 3 03 51 4.7 51 

Indra&te 99 +1 4.87 .3.6 73 4.5 


15 7?^ ^ fonanata-lOp.. 15|cJ +4 424 Ab 4.0 82 86b 55 Expanded MaJ 84 -1 3.74' 1.8 6.6 10R 

»■£ 1S3 81 Foster En» 153 239 3.7 23 14.6 148 116 FSmfffilwZ lS h739 23 7.9 83 

400 244 Freemans. Lon b 400 -5 6.03 4.6 22 M.6 17 6- FSfcrlireOT W +1 - - - - 

16 3 51 S CWjgiAJ'aOp- 41 237 0 103 4 40 20 pKaKp 34 . ... 2.5 02110 63.9 
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World Bank lending 
for energy to rise 

BY OUR FOREIGN STAFF 

WORLD BANK lending for nil countries last year, subtracting world. Although it sees many 
and gas production in developing repayments of earlier loans, was positive features in the far 
countries, whose energy import also down on the previous year closer links between developing 
bill last year came to S15bn to $1.6bn. nations and international banks, 

<£7.Sbnj, might reach $500m a The World Bank is moderately it notes that developing nations 
year by the early 1980s. accord- optimistic about growth pros- will need to maintain healthy 

pects for developing countries rates of growth in gross national 
and singles out the rapid pace product and exports in order to 
at which their exports continued continue to borrow and service 
to increase last year. However, their existing debt, 
it says that in present inter- Their borrowing might also 
national trading conditions their become much more expensive or 

more difficult to finance, it says, 
if higher interest rates and infla- 
tion were to emerge or the 
industrialised countries were to 
return in force to the capital 
markets. 


ins it* Bank officials. 

That is the principal change in 
lending policy that emerges from 
the Bank's 197S report, published 
today before its annual meeting 
in Washington this month. 

In 1977-7S the World Bank and 
its two affiliates — the Interna- 
tional Development .Association, 
which provides concessionary 
loans to the poorest countries, appointments of 
and the International Finance production, which 


success is fragile. 

Population 

It also points 


to the dis- 
agricultural 
has been 


In the World Bank's lending 


Corporation, which lends to the barely keening ahead of in- min,. . ..... ■ 

private sector in the Third World creases in population: of employ- whi?h wS dec2red b^the Bank’s 
-made total lending and invest- ment not keeping up with the ?Sdentf Bto RobSt Mafr 
ment commitments of $S.<5bn, expansion of the labour force; EHniw »J 
$1.47bn more than in 1976-77. an d of absolute pover?rin Asia 2“™1 fi IUr^J£°’ "LS.2* 
Actual disbursements to and Africa, 
developing countries fell slightly. In a separate report the IFC 
however, to $3.S5bn. mainly gives a warning that the access 
because of teething troubles with of developing countries to the 
some of the IDA’s so-called “new private financial markets will 
style” agricultural projects. Thus depend on changing economic 
the net benefit to developing conditions in the industrialised 


agency’s chief target, continues 
to dominate the operations of the 
Bank and the IDA Loans and 
investment of $3.27bn were com 
mitted to agriculture last year. 

Editorial Comment, Page 20 
Details, Page S 



scheme to design 
fast tank for UK 

BY MICHAEL DONNE, DEFENCE CORRESPONDENT 

THE UK is to spend £80m over oped a 120-miUimeter smooth- collaboration is not possible, the 
the next two years on project bore gun for the Leopard 2 UK will press ahead alone, 
definition for a new heavy battle which the U.S. is studying for « F ,h e rrv » he advantape* 
tank to replace the Chieftain in later models of the XM-1, the . *^ a S!rdisatton are 

U.M.IelBSO. X'L'KJf 2™ cot 

Design, development and pro- lth-millimetre gun. siderations " the ministry said. In 

duction js expected to cost more The ILK. is opting for a 120- guns, for example, the rifled 
than £lbu altogether. More than millimeter rifled weapon for the weapon would be more valuable 

1.000 tanks have been ordered. Chieftain replacement as that 
providing employment for about offers a greater choice of 

2.000 people in the Royal ammunition. 

Ordnance Factories and up to The engine for the new U.K. 
another 10.000 workers among tank has yet to be chosen. Two 
equipment suppliers in industry, options are available: a version 

Announcing the decision yes- of the CV-12 diesel engine 
terdav. the Ministry of Defence developed by Rolls-Royce 
made dear that the UK will Motors; and the U.S. Avco 
work on project definition, in- Lycoming AGT-1500 gas-turbine successor to Chieftain needs to 
eluding detailed design up to engine also being developed for be in service by the late 1980s. 
the prototype stage without the XM-1. 
international collaboration with 

NATO partners. That is not Ftirfhpr frisk 
ruled out for later, however. ruriutrr mdih 

The present requirements of Either could meet UK needs, 
the U.S. and West Germany and further trials will be held design. 

differ so substantial!*- from those over toe next few months, with Many companies in UK indus- 
of the UK. in time-scale and the a decision some time next year, try will be invited to participate 
type of tank required, that the If the U.S. engine is chosen, in the project definition phase. 
J -'K considers it better to work it might be made under licence The tank will, need .numerous 
alone, to “maintain our indus- in the UK. components and companies will 

•' trial capability and expertise.” The Ministry of Defeoce said have to submit their ideas for 
The U.S. is developing the that the UK would keep its NATO study by the Ministry. 

Chrysler XM-1 heavy main battle allies informed of progress with Few technical details of the 
tank, and West Germany is the new tank. “We shall also in new tank have been settled, but 
developing the Leopard 2. Both any event try to harmonise com- it is expected to have a top speed 
will introduce some models into ponents with our allies wherever of more than 40 mph, against 
service by 19S0. well before any possible. Particular consideration the Chieftain’s 28 mph. It will 
Chieftain replacement can has already been given in this be about the same weight as the 
become available. respect to the main armament Chieftain, but will have a power- 

The tanks’ guns also differ, and the power-pack, comprising to-weigbt ratio of 27 to 1, against 
The West Germans have devel- engine and transmission." Where the Chieftain’s 13 to 1. 


to the British Army in the 
Northern Army Group of NATO, 
where tank armament would be 
diverse for many years “even if 
the UK used a smooth-bore guo.” 

Discussions on collaboration 
have produced no effective 
results, the ministry said, and it 
was time to go ahead alone. “Tfae 


The time-scale of the develop- 
ment programme is already tight, 
but we shall be able to draw on 
the proven expertise of UK in- 
dustry Id tanks and tank-gun 


Public inquiry changes planned 


BY RHYS DAVID 


PLANS BY the energy industries 
to develop the first commercial 
fast breeder nuclear reactor in 
Britain and to exploit a big new 
coalfield at Belvoir, Leicester- 
shire. are likely to be considered 
through new public inquiry 
procedures, under proposals put 
forward by Mr. Peter Shore, 
Secretary for the Environment, 
yesterday. 


whether the project was needed, presented at the inquiry,” he 
Its published report could then said. 

form a background document for Explaining the need for a new 
any inauiry looking at a specific approach to such issues, Mr. 
site. Shore said about 5,000 Inquiries 

In the case of the Belvoir were held each year of which 
development, the other big a few hundred would be highly 
energy decision likely to face significant to a locality, and per- 

the Government over the next haps two or three would affect 

year, a wider form of public the national well-being, 
inquiry might be held to consider Present procedures, tried and 
The aim is to draw on expert- the need for the project, alterna- tested , over the last 30 years, 
ence gained from last year's tive locations, and important had ensured that decisions in 
inquiry into plans to extend the economic and environmental most cases were effective, fair 
nuclear reprocessing facilities at implications already being arK * accepted, but in receni 
British Nuclear Fuel's Windscale studied by the local council and h mes some criticisms had been 
plant in Cumbria, when issues, the National Coal Board. made. Critics sometimes ques- 

normally outside the scope of It was already the practice in honed whether the need for a 

planning inquiries. were inquiries. Mr. Shore said, for a development bad been estab- 
considered. preliminary meeting to be beld Kshed and- whether wider 

Mr. Shore, speaking after a to seek agreement between those implications of certain proposed 
visit to Windscale and to inner concerned on basic facts and to developments had been 
city areas in Manchester, said he establish areas of disagreement, sufficiently considered, 
was thinking of a new two-stage “ in the present case l propose There was general recognition 
procedure to consider the fast to ask the inspector to hold such t0 ° 0,31 *»ig nuclear innovations 
breeder proposal when it was put a meeting, perhaps extended in were 3 special category of 
forward by the UK Atomic scope, to Identify thg maifl iss ues importance and difficulty, because 
Energy Authority. A first-stage on which he considers the inquiry they involved technological 
public examination by a suitable should concentrate and to judgment of great complexity 
body such as a commission or indicate the documentation and 303 could affect future 
committee outside the inquiry further work oo implications generations, 
systeoi might be set tip to assess which he would expect to be News Analysis, Page 6 


Clydebank yard 
may be closed 
by Marathon 

BY OUR GLASGOW CORRESPONDENT 

MARATHON SHIPBUILDING, prospects of w innin g a vital 
the Clydebank oil rig builder, order before the redundancies 
will start running down its Clyde- deadline- 

side yard from Christmas t£ no These involve a £16m to £17m 
new orders are won. It has jack-up rig being sought by the 
issued protective notices to tts Indian Oil and Natural Gas Corn- 
900 hourly-paid employees and, mission, a similar unit for the 
without new work, the yard could shipowners, H. Clarkson, and 


nsed for production 
Beatrice field off 


faces 


be shot down by the end of r jg t 0 be 
March. from Mesa's 

The decision, which comes IS Sutherland, 
months after the Scottish Office ^ Marathon team, including 

rescued the company from u av jd Crawford, executive 
closure by placing a £l3m specu- vice-president oF the parent emu- 
lative rig order, brings another paoy ln Houston, is in New Delhi 
looming employment crisis to negotiating the Indian order. 

*5J Wjtak from Roner 

factory. S * n ® er “*“■* mmbine Scire ”S” ST BV*rf 
Marathon’s shop stewards, who Holland, which is seeking an 
have been involved in several order to replace a cancelled 
meetings with Ministers in the barge contract. A decision is 
past few months, will explain expected by the end of this 
their attitude on the company’s month, 
future this morning. The Government, which has 

The yard has not won any invested around £20m io ifara- 
orders for Its range of jack-up thon since tbe U.S. company took 
drilling rigs since the specula- over the formeT John Brown’s 
tive order and a similar unit on shipyard in 1972. is deeply con- 
option was sold to the Penrod cerned about the new crisis and 
Drilling Company of Dallas, is trying to help secure new 
Texas, in April last year. The orders, 
first rig bas been completed and The Ministry for Overseas 
work is well advanced on tbe Development has offered India a 
second unit, which is due for gram to cover most of the cost 
delivery next spring. of the jack-up being sought by 

The Clydebank yard bas three the commission. 


Rhodesia oil inquiry 
demand by Liberals 

BY RUPBTT CORNWELL 

THE LIBERALS are demanding feelings among Liberal activists 
a full public inquiry into the over ihe last 12 months, last 
Rhodesian oil sanction scandal night urged his fellow Liberals 
to block any possibility of the to unite behind Mr. Steel to fight 
embarrassing saga being quietly the general election, 
buried by the two major parties. Earlier, Mr. Steel had 

Mr. David - Steel, the Liberal denounced the sanction-breaking 
leader, served notice last Mon- as “ an appalling example of Gov- 
day to the Foreign Secretary. Dr. erament secrecy,” where publicly 
David Owen, of his intention, declared policy had been 
even if a tribunal led to some infringed by oil companies, 
people escaping legal sanctions, officials, and Ministers. 

The indications in Whitehall Kevin Done writes: Sir David 
last night Were that numerous Steel, chairman oF British 
Ministers now feel that a further Petroleum, bas written to all 
inquiry will be necessary to clear company employees and share- 
the political atmosphere. How- holders defending the role the 
ever, the issue does not appear company has played in supplying 
to have been fully discussed in oil to Rhodesia in apparent 
Cabinet and no final decisions defiance of UK sanctions orders, 
have been taken. 

Mr. Steel told ’ tho Liberal Snhmiccinn 
Assembly in Southport yesterday ‘Juumissiuu 

tbat there was a clear case for In a submission to the inquiry 
an open inquiry— “ and not just headed by Mr. Thbmas Bingham, 
the prosecution of certain oil QC. into alleged sanctions-break- 
company officials" — over an ing by UK oil companies, BP 
episode which had cost the admitted that for much of the 
British taxpayer £200m as a past 12 years it had knowing! 
result of the ineffective Beira supplied oil products to 
blockade imposed by the Wilson Rhodesia. 

Government 

Opportunity 

Mr. Steel is seizing the oppor- 
tunity offered by the sanction- 
busting row. now that tbe Lib- 
Lab pact is over, to demonstrate 
his party's independence from 
both the Tories and Labour, both 
of whom held power in the 
period concerned. 

After the traumas of the last 
two days over toe ■arrival In 
Southport today of Mr. Jeremy 
Thorpe, tbp former. Liberal 

leader, tbe party has at last got .. . 

down to its task at the Assembly di^redi table to BP. he says. 


the lex column 






0 


Yesterday’s rise of 7J> jyoihts over 40 per cent on un 

in the 30-Share Index owed a Index rose 7;9 tO 5343 exchange rates; Baba 
lot to profits news from two of uiae ■ been able to achieve. th 

despite farther “subs 


its constituent^ TJDS and 
Turner and NewaD. Th^latter’s 
half-time profits decline from 
£23 -2m to £2L5m pre tax 
as no disappointment to the 
market which bad been, primed 
in April at the ttme-of T and N’s 
rights issue. The shares put on 
lOp to 190p. \ 

The figures reflect a poor per- 
formance by T mid ' CPs - estab- 
lished businesses ahdon&.small 
benefits from new acquisitions. 
Margins were particularly badly 
hit by sluggish sales in the in- 
dustrial materials /business. 
Meanwhile Storey Bros, . the 
plastic and decorative products 
company acquired lastjyear, pro- 
duced sharply lower profits. 
Though Hunt, the -'major. U.S. 
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provisions— -at a guess f 
toe Hardstock housing c 
With the ‘exception j 
heavy boiler business 
Babcock claims has •[ 
even, after substantial 
the first half of 1877- 
group’s activities have t - 
improved results. Out 
performances have 
achieved by Acco of t : 
toe other international 
(where • profits are 1 
largely as a result of to 
button from the Math 
Station project in S 
Africa), and Babcock 
tors. 

; Babcock seems fairly 
■tic about: the outcome 


around £41 m. against £ 
1977. But Babcock coulc 
back in the- news with 
months if a planned SI 
acquisition— two candid 
currently being cons 
comes to fruition. At 


acquisition, came npjn scratch, per share of&5p the shares are rest of the year and tbe 
T and N’s takeover spree last selling on a prospective fully expectation is for pre-te 
Autumn has contributed a net taxed multiple of just under 23. - 

£600,000 to half time earaiBgs Time for a rights issue? 
for a total outlay' of well ' over 
£50m. The combined result is Northern Eng. 

Northern Engineering’s in- 
terim profits are £S.«m higher 
w at £l5.6m pre-tax. with roughly 

rS-JpQwr «hnrp%k£!nnt 4n £2™ of the increase coming shares have a prospect 

earnmgs per share arMown : 40 ftom acquisitions , ^ * about 6 per cent 

Th” worst now seems to be ’ . 

over. The industrial materials Bnmiah .Oil 

business mpi^g up, and ^ was £25^m. Further pro- ' The Burmah Oil sha 
f °rf th P gress is likely m 1979, ami the has nearly doubled si 

hou? atred problems of the Spring as- the punters 

nf power station boiler andturbine increasingly optimistic i 

profits of £46m should be attain- ^ nerator busin esses are being covery prospects. Howe 

pushed, into the background, at interim figures show th 
least for tbe moment. -' ” 

On the boiler side : the big 


able, marginally up on last year. 
As a result of tbe rights issue 
the balance sheet is: solid and 
the shares are sustained by' their 


me sruues die susuuueu uy ujcii „ . . f . L . - - 

assured yield for this year of ilSL"? *J2 

9 per cent. 

UDS 


is 


hand for about 18 months, and 
in generators Northern is 
optimistic about the butebme uf 
a number of recent overseas 
The profits recovery at UDS tenders.. It says tbat. its new 


.is -stiD'a very long wzr . 
A small pre-tax profit c 
turns into a loss aftei 
£54)m and for the fall 
looks as if the group, 
no. more than break eve 
afto- .tax fevel. 

Shipping losses have 1 
from £20m fn toe first . 
1977 to £16m in the ‘sec< 


The report by Mr. Bingham 
already submitted to the Direc- 
tor of Public Prosecutions, will 
bp published on Tuesday, the 
Foreign Office said yesterday. 

in his letter, which share 
holders received yesterday. Sir 
David says that the company’! 
submission to the inquiry was 
"frank and full description of the 
highly complicated problems we 
faced in the changing context of 
the last 12 years and how we 
handled them. 

“ 1 do not believe that taken 
as a whole the story it tells is 


of presenting distinct Liberal 
policies and a fresh image of 
itself. ■ ■ 

Morale received a welcome 


Sir David bas told employee.* 
and shareholders: “ I am very 
sorry that you and your families 
and friends should have been 


fillip last night with news of w 1 ? rry . l a/,d co " 


Mr. Cyril Smith's return to the 

party’s front bench team as . . , 

employ-mem spokesman. The MP e ° K i -,„i wh cb 

for Rochdale gave up the post a PP? are d publicly over 
year ago in protest at the 
Parliamentary alliance with 
Labour. 

Mr. Smith, a focus of anti-pact 


cern over the allegations and 
insinuations against BP and its 

have 
recent 

weeks on the subject of sanc- 
tions against Rhodesia.” 
Conference Report. Page 7 
Rhodesian arrests Page 5 


Continued from Page 1 


output 


of North 
activities. 


Sea oil and 


cent between 1975 and 19, /. tor over the latest three months 
while at 197a prices there was an was 1.2 per cent lower than in 
increase of 5.9 per cent. About Fehruary-Apri! and 
three-quarters of the difference lower than a vear a^o 
Is He result of the gr M l« impact m comr.sL mi tnl maoufMWr- 

fc* 1 * mg production was 12.1 per cent 
. . up on a three-month comparison 

Tbe change in the price basis with a recovery after earlier 
also means that the growth in labour disputes. 

North Sea production shows ^Technical engineering output 
through more clearly. It accounts has been flat, but there bas been 
for much of the difference a small rise in electrical and 
between the recent increases in instrument engineering produc- 
tbe alt-industries and manu- tion, as well as in the pottery 
facturing indices; output of the and glass sector, 
mining and quarrying sector. Manufacturing production as a 
including the North Sea. was 9.1 whole in the three months to 
per cent up between May and July was about 6£ per eent higher 
July compared with the previous than at tbe trough of the recent 
three months. economic cycle in the third 

In addition, revised estimates quarter of 1975. and there was a 
of construction industry output similar rise in the aii-industries* 
indicate quite sharp growth in index if oil and gas extraction 
this sector in the three months is excluded, 
to June — 7.8 per cent higher The all-industries’ index was 
than in the previous quarter and 111.8 (1975 = 100) i n Julv. com- 
13.4 per cent up on a year earlier, pared with 11.4 in June’, on a 
The manufacturing picture has seasonally-adjusted basis. Manu- 
been patchy. Production in the facturing output was unchanged 
textiles, leather and ci oh ting sec- at 105.1. 


Continued from Page 

Currency 


it would .involve the Bundesbank 
slightly {in constant intervention to hold 
down the powerful deutsche- 
mark; while the central banks 
of weaker currency countries 
would find themselves under no 
obligation to intervene. 

The danger for the West Ger- 
mans would be a swelling of 
domestic money supply and the 
threat of increased inflation. 

Robert Man timer writes from 
Parts: The French are hoping 
that they can establish a joint 
front with the Germans on the 
question of Britain's participa- 
tion in the airbus consortium. 
Up to now. tbe French have been 
taking a tougher tine on this sub- 
ject than the Germans. While 
France wants to make British 
participation attendant on a firm 
commitment by British Airways 
to order the projected A-310 
version. tbe Germans are 
reported here to be adopting a 
more flexible stand. 

Critical moment for Europe’s 
aero industry. Page 20 


Peugeot pledge on 
Chrysler’s future 

BY ALAN PIKE. LABOUR CORRESPONDENT 

BRITISH GOVERNMENT M. Dominique Savey, produo- 

approval for the Peugeot-Citroen tion planning director,* said after 
take-over of Chrysler in Europe the talks that he had repeated 
came closer last night after assurances that Peugeot-Citroen 
union leaders said they were wanted to make Chrysler UJv. a 
"reasonably satisfied" with strong, profitable and expanding 
assurances from the French com- company. 

pany. Mr. Gavin Laird, a member of 

During a two-hour meeting Amalgamated Union of 


Engineering Workers’ executive, 
said the British union leaders 


with Peugeot-Citroen manage- .. 

wire TP? “ad ta«l "p.S-K 

“'“ ■JjJ orwtunitiw were Vhe" 

were el P » G«..r” , r ”' ,v ^ e a 

ment-nominated directors on the JSSonabfv sati sBtfZ' but we are 

^ r , d P s.";K i ' 0 . y l runnin8Chr> ' s ' er 5£££ £r"o S-- 4 but we are 

UK after the take-over. The company has said it will 

Last night the union leaders take on the commitments of 
met Mr. Eric Varley, Industry Chrysler’s planning agreement 
Secretary. They repeated with the British Government Mr. 
demands for a British equity Grenville Hawley, national auto- 
stake in Peugeot-Citroen and a motive secretary of tbe Transport 
Government-nominated director and General Workers' Union, 
on the company's main Board — said that there was no Immediate 
a point on which they failed to problem on plant closures, 
make progress during their talks Mr. Varley told the unions that 
with French management a Government decision on tbe 
M_ Jean-Paul Parayre, presi- deal had not yet been taken, and 
dent of Peugeot-Citroen, did not thal toe issue was likely to go to 
attend yesterdav’s meeting with the Cabinet. Most union leaders 
the unions, H e is apparently are in little doubt .that the Gov- 
determined not to become ernmen't will approve the take- 
Involved in talks until the British over, but a decision is not 
Government has approved the expected before the end of next 
take-over. week, at the earliest. 


proving to be even sharper ability, to bid for complete 
than expected. Interim pre-tax turnkey . contracts is. already 
profits are mnre than -doubled bringing benefits, and, it is also and now £12m in the la: 
at £9.1m and for the full year hopeful about the scope for a year. - . But in the absence, 
the group should coraftrrtably closer working relatinnship with more, cancellations of 
improve on the 1975 profit pirak Combustion Engineering of the charters they could sti' 
of £25. 7m. The recovery is U-S. At 132p. the prospective bprniy around toe £2 
primarily centred on the p/e on a near normal tax annum level: Haring ta 
multiple shops where a com- chante could be about and livery of its second ULO 
bination of tbe earlier ration- a 2o per cent .increase in the Summer. Bunnah’s depr 
ilisation of menswear prnduc- dividend would leave a yield of and interest charges art 
lion capacity and a surge in 8- 7 per cent while .CastroJ's profitat 

sales volume of around a tenth D L . ■« ** - businesses have been 

is feeding straight through into IwhCOCK of W)lCOX_. 
profits. However, the depart- Babcock and Wilcox's interim 
ment store side is also showing .figures are right In the middle 
above average growth as is the of what the stock market' had 
credit retailing operation. The been expecting. Pre-tax profits, 
group is confident that the son at £ 17.2m. are reported as being trade is building up. E 
of sales volume it is currently only. 6 per cent better than last Burmah will have to 
experiencing will continue time. But after excluding a more tanker charters b' 
into tbe second half and it series of exceptional items can sfart paying out a di 
believes there is still plenty of whiclh boosted the 1977 profit The shares closed 3p l< 
recovery potential in the mens- the underlying . pretax increase 82p last night capitals 
wear side. Assuming earnings is. more like a third— or just group at £U8m. 


severe pressure. 

Against this, the Thi; 
field is beginning- to h 
impact tsay £lm in tl 
half),, and .the Pertamir 


Weather 


UK TODAY 

DRY with sunny intervals, some] 
rain. 

London. SE. England, 

Channel Islands 

Dry, sunny periods, some rain. | 
Max. 20C (6SF). 

E Anglia, E Midlands. 

Cent. S, K Cent N, NE England, j 
Borders, Edinburgh, Dundee, 
Aberdeen 

Dry, sunny periods. Max. 19C 
(66F>. 

W Midlands, SW England, 
Wales, NW England, Lakes 
Dry, sunny intervals. Max. 18C ] 
(64F). 

Isle of Man, SW Scotland, 
Glasgow, N Ireland 
Sunny intervals, showers, 1 
cloudy. Max. 16C <61F;. 
Highlands. Argyll, NW Scotland 
" Sunny intervals, cloud, some | 
rain. Max. 15C (59F). 

Moray Firth, NE Scotland, 
Orkney, Shetland 
Cloudy, showers. Max. 15C I 
(59F). 

Outlook:. Mainly dry and! 
sunny. Some rain in the north. 


BUSINESS CENTRES 



Vday 
mid-day 
. ®C *F 
C 18 H 

Lnzembrs. 

V 'day 
mid-day 
°C **F 
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C 
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64 
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85 
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C 
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25 

77 
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S 

27 
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Milan 

S 
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K 

16 
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Montreal 

s 
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Belgrade 

V 

IS 

64 

Moscow 

c 


59 

Kerim 

C 

14 

57 

Munich 

c 




c 

U) 

86 

Newcastle 

s 

21 


Bristol 

c 

IS 

« 

New York 

s 

IG 


BruBseiS • 

c 

IS 

84 

Oslo 

c 

11 


Budapest 


IS 

64 

Parts 

s 

20 



R 

12 

bo 

Penh 

K 



Cairo 

s 

32 

92 

Prwmc 

c 



Cardiff 

K 

1/ 

K 

Rerfcjurffc 

t: 

11 


Cbicago 

C 

34 

V8 

Rio de J’o 

s 



COtOKDC 

c 

13 

64 

Rome 

s 

26 


i CDpnhagu. 

13 

M 

Singapore 

e 

28 


1 Dublin 

c. 

20 

62 

Stockholm 

s 



Rdln&rth, 

c 

la 

59 

SLrosbrg. 

s 

19 


Frankfurt 

c 

16 

hi 

Sydney 

V 

18 


Geneva 

s 

17 

63 

Tehran 

s 

32 


Glaaww 

K 

14 

57 

Tc» Arfv 

s 



Helsinki 

C 

It 

52 

Tokyo 

c. 

19 


fl Rons 

8 

SO 

87 

Toronto 

R 



lo'burs 

R 

15 

66 

Vienna 

C 



IJsbon 

S 

21 


Warsaw 

C 



l.nndon 

S 

21 

711 

Zurich . 

s 

16 

61 
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Insurance 

Brokers 


HOLIDAY RESORTS 


\UP18 
Al Birrs 
Rlimiz 
Hindi pool 
Bordeaux 
Houiusne 


S 55 79 
8 57 HI 
S 23 72 
C IS 64 

s a- is 

C IB It 


CmbtncL S 55 77 
Corfu F SO fe 
monn'olk F IB 68 


Faro 
►'lOTVUW 
Funchal 
Cihraliar 
niKrmwy 
In mb re eft 

Uiwnwaj 
or Mud 
i«f?nbnl 


7?i 
36 7B 
SS 77 
23 77 
17 63| 


Jersey 

Lbs Pirns. 

Locarno 

Majorca 

Malaga 

Malta 

Nairobi 

Naples 

Nlm 

Nicosia 

Oporto 

Rlxxfes 

Salzburg 

Tangier 


Birmingham ■ Bradford ■ Coventry ■ Croydon 
Edinburgh -Glasgow ‘Gloucester . 
Manchester ■ Newcastle-upon-Tyne ^ 

Southampton - Sudbury 

London office: 144 Leadenhaii Street, EC.a 
01-283 4622 

And at Lloyd’s. ' 


16 61 } Tenerife 
Lj 59 i Tunis 
IE 81 Valencia 
SI! Venice 


U 17 63 
Ml B 
S 22 72 
¥ 57 81 

S M 78 
S 25 77 
C 13 83 
F 52 71 
S 2J. 73 
S 2? 8i 
S 3= 90 
C 35 77 
C 16 01 
S 29 M 
V 57 &i 
5 

s 17 SI 1 KeuUtijKd iMte- Post Offlco, 


Memberctthe British insurance Brokers Association 


S— Sunny. F— Fair. C— Cloudy. B— Rain. 
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